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Emergency Economic Reform 
Measures in China 


THE CHINESE CURRENCY REFORM OF AUGUST 19 


The promulgation of a new currency 
in China, calied the Gold yuan (GY), 
has been welcomed in Official] and pri- 
vate circles in Hongkong and the hope 
was expressed that the National Gov- 
ernment of China will be able to keep 
the value ot the new legal tender at 
par. It is realised here that the pros- 
perity of Hongkong depends to a 
large degree on the prosperity of China 
although since the end of world war 
II the economy of Hongkong has ex- 
panded and has developed into an en- 
trepot of most Far Eastern countries. 

Official circles in the Colony have 
been emphatic about their good wishes 
for and appreciation of the Chinese 
Government’s efforts to put their house 
in order. 

European bankers here profess much 
confidence in the stability of the Gold 
yuan witnout, however, overlooking 
the dangers and difficulties confronting 
the National Government in this period 
of civil war. .For the sake of the 
Chinese people’s prosperity and a re- 
turn of more active trading between 
China and foreign countries the estab- 
lishment and maintenance of a stable 
currency is essential. .Even in case 
the GY currency experiment proves in 
the end a success trade recovery will 
only slowly proceed. The progress of 
civil war operations determines to a 
much rhore decisive degree than the 
currency reform the expansion or 
further regression of China’s foreign 
trade and, with it, the return or further 
delay of national rehabilitation. 


China’s Foreign Trade 


Provided that domestic prices can be 
controlled, i.e. the official freezing 
orders obeyed by the mercantile com- 
munity and the people at large, and 
the GY parity with foreign currencies 
maintained, one may reasonably . hope 
for some improvement in China’s ex- 
ports during the rest of 1948. 

So far the China export promotion 
policy has not been successful; in spite 
of voluble propaganda and promised 
assistance by the state to private ex- 
porters the results in 1948 are discou- 
raging. In our issue of August 4. p.94, 
we stated that the failure of the Chinese 
export drive was reflected in the figures 


for exports for January/May 1947 ane 
1948 which showed a decline in 1947 
of 12% (while the decline in May 1948 
exports against May 1947 exports was 
conspicuous with 42%). In a. letter 
to this Review Mr. C. C;‘Chen, Director 
of China’s Export-Import Board (Ex- 
port Development Dept.) states that the 
decrease in China’s exports for the 
first 5 months of 1948 compared with 
the same period of 1947 amounts to no 
less than 14.11% (ie. 2.11% higher 
than our figure; the difference being 
accounted for by our compilations bas- 
ed on Chinese Customs figures while 
the Export-Import Board calculates on 
the basis of the foreign exchange re- 
ceipts by appointed banks obtained 
from surrendered export bills). 

While it may now be hoped that ex- 
ports will be encouraged as exporters 
are to receive the proper value of their 
goods as quoted in foreign markets, 
the new “Emergency Economic Reform 
Measures” of August 19, will enforce 
further restrictions on imports. which, 
in fact, will operate in such a way as to 
correlate imports. to exports. The 
avowed trade policy of Nanking is to 
balance its foreign payments on account 
of imports and exports but since China 
remains essentially an agricultural 
country with a limited number and a 
limited quantity of exportable produce, 
supplemented by coarse cotton manu- 
factured yarn and piece goods, her ex- 
port proceeds can only cover a small 
portion of urgently needed imports; 
even with the enforcement of strictest 
austerity—a goal almost beyond the 
powers of any Chinese authority—there 
will be crying needs for industrial raw 
materials and capital equipment which 
barely can be paid for with Chinese 
export proceeds. 


Barring foreign loans other than the 
type of gifts and military assistance 
granted by the U.S. Government the 
Chinese economy under the new “Em- 
ergency Economic Reform Measures” 
is not likely. to prosper. 

Foreign and Chinese traders will 
have to resign themselves to further 
and substantial reductions of imporis 
into China and their hope for a return 
of better days must rest on the develop- 
ment of Chinese exports. 


Hongkong traders will have, more 
than in the past, to expand their busi- 
ne:s with the Far East, especially 
Siam, Malaya, Indonesia, Japan, Korea, 
Indochina, in order to keep their busi- 
ness up to the current standard, 
Unexpected difficulties are, however, 
threatening the continued expansion of 
this Hongkong-Far East entrepot busi- 
ness; the obligations devolving on Hong- 
kong as a member of the sterling area 
are now, since August 3, (special re- 
gulations for exchange surrender and 
export licence issues) militating against 
the natural increase of our trade as far 
as exports to the dollar area are con- 
cerned. 


Basis for a solid currency 


Local native bankers and Nam Pak 
Hong dealers are very sceptical about 
the outcome of the currency reform and 
question the wisdom of the step. 
Significant is the attitude of the local 
vernacular press; most papers refrain 
from commenting directly, preferring 
to quote others and to print the cabled 
reports from the various agencies from 
Nanking, Shanghai etc. Between the 
lines the distrust of the new currency 
and the impression that the Reform 
Measures cannot be enforced is con- 
tinually emerging. In private conver- 
sation the financial] writers and econ- 
omists concur with native bankers and 
dealers and ‘little flattering comment is 
heard on the eventual fate of the GY. 

The Nam Pak Hong dealer’s extreme 
scepticism is however more based on 
actual experiences with the Chinese 
legal tender, which were of course very 
bad, than on economic arguments and 
the frequent opinion that the GY will 
go the way of the CN$ is advanced in 
the belief that no economic reform can 
be a success unless the civil war is dis- 
continued. Although the U.S. may 
grant further loans either for stabilisa- 
tion of the GY currency or for budge- 
tary relief of the Nanking Treasury such 
help could only prolong the struggle, 
never terminate it and will thus not be 
conducive to the stabilisation of econ- 
omic conditions in China. Many native 
bankers and merchants regard the 
current U.S, Aid to China and previous 
aid programmes only as American 
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Lend-Lease, similar in character to the 
world war IJ lend-lease support of the 
US. to the Allies, and the terms of 
“aid” or “donatiohs” are therefore re- 


sented. It is held that the Givil war 
im China is the business of the USS. 
Government who have wholly or 
partially to finance it. Well, relata 


Inflation and Government Budget 


The GY currency is described as a 
managed currency by the mandate of 
President Chiang and it will therefore 
depend on the efficient management by 
the euthorities in Nanking whether its 
stability can be realised and public 
confidence secured. It is not so much a 
question of a specie reserve but of a 
well managed balance between cur 
rency notes end the supply of com- 
modities cn the market as well as 
stable levels for salaries and wages 
which determine the purchasing power 
ef any country’s legal tender. If the 
€hine:e Government, lacking funds to 
Pay its civil servants and the army, 
ercers the note issuing state bank to 
print more currency notes, ie, tickets 
which must be accepted as “legal ten- 
der* in retum for commodities and 
services rendered, but at the same 
time cannot increase the supply of goods 
for even sees a decrease in such sup- 
Bly}, . condition of instability arise 
which force up, in proportion to the 
issue of excess currency notes, the 
prices of imported and domestically 
produceé commodities, and with them 
salaries and wages. 

As always in times of monetary in- 
fiation, prices may lag behind the 
tempo of the excess note issue, thus 
giving the financially embarvassed 
Gevernment the necessary chance to 
aeguire goods and services at pre-in- 
ffatier prices; but as inflation of the 
legal temder gathers momentum and the 
ecorfidence of the people is shattered 
the lag between the excess (inflated) 
note issue and commodity prices and 
services will narrow until a turing 
point will be reached when prices are 
rushing ahead of the excess note issue. 

The crux for the Chinese Govern- 
ment in its management of the new 
legal tender is to prevent its inflation, 
ie. the state can only spend what i 
earns. But in times of war, and par- 
ticularly such exhaustive war of attri- 
tiom as waged now in full force in 
WNarth China and with the insidiousness 
of guerillas all over the rest of the 
vast country, no government can be 
expected to balance its internal pay- 
ments; either new taxes or greatly en- 
hanced rates of taxes have to be in- 
troduced, i.e. the people are called upon 
to finamee the war from current earn- 
ings, or loans have to floated which, 
voluntarity or by compulsion, must be 
taken up by the people, i-e. war finance 
from accumulated savings and posses- 
sions of the people. Both measures 
have been gingerly attempted by the 
Chinese authorities but the results have 
fallen far short of the budgetary re- 
quirements. 


Even the collection of taxes on pre- 
war scales was, in the cities, very 


diMcult; collectors sinply defrauded 
the state, taxpayers either made “a 
deal’ with certain authorities or they 
defied them outright. In the country 
the wickedness af configcatory prac 
tices under the guise of tax collecuon 
--often for tens of years ahead—con- 
tinues to this day which is one of the 
reasons why so many farmers support 
the Qonwnunists and Aheljr (policy. of 
agrarian equality, 


The flotation of public loang has been 
practically frustrated by the non-co- 
operation of the wealthy classes in 
Shanghai and other principal cities of 
China; short of compulsory loans very 
little money could be taken in by tbe 
Government, It Wag mooted many 
times to levy specie! taxes on the rich 
of the nation or to compel them to 
subscribe to war bonds, but in view of 
the character of the Government and 
the controlling Koumintang, supported 
and mainiained as it is by the feudal 
class and the wealthy merchants in the 
cities, mo sueh levy or compulsory loan 
could be legally introduced, not to 
mention enfo: . 


In order to placate the irate Legis- 
lative Yuan councillors and the middle 
class in their outcry for justice, mean- 
ing that instead of progressive mone- 
tary inflation which impoverished pri- 
marily the middle class the Government 
should tax the rich and make them 
bear the main burden of war finance, 
eventually same novel measures were 
introduced in China which were popu- 
larly referred toasthe “Soak the Rich" 
levy or policy, These measures, on 
which we will presently say more, 
were intended to persuade certain 
selected rich people to contribute to a 
voluntary fund for the comfort of the 
troops, 


There was no way out, thererore, 
than no issue ever more currency notes 
ang although it was always realised im 
Nanking that inflation is unfair as it 
hiis the masses most severely  waile 
creating opportunities of enrichment 
for a small group, this method was 
most convenient and brought, for quite 
a long time, the required — results, 
President Chiang, — in Nanking, on 
August 22, explained to the assembled 
business executives and financiers “the 
usefulness of the CN$” through which 
“during 10 years we have financed 
wars and reconstructions’; and at the 
same time the President assigned tho 
new GY currency “the two-fold task 
¢ rebellion suppression and reconstruc- 
ion, 


Thus, by lavishly resorting to tho 
bank note printing presses the Govern- 
ment could fight, in the past, through 
the Sino-Japanese war and the first 
stage of the civil war. If the GY cur- 
rency is to escape the fate of its pre- 
decessor the bank note presses must be 
locked; or, better still, destroyed, And 
the Government must balance its in- 
ternal payments according to the pro- 
mises contained in the “Emergency 
Economic Reform Measures” (vide our 
last issue, pp. 161/3. 


September 1 


Balance of Revenue and Expenditure 


From the latest official announce- 
ment (Finance Minister Wang Yun-wua 
on August 19) it appears that the 
Government calculates with a deficit 
for the next 12 months of the fiscal 
year ending June 30, 1949 of around 
GY 1,640 million (= CN$ 4,920 trillion 
or US$ 410 million), By ample appro- 
priations ex sales of commodities sup- 
plied by the U.S, under their “Aid to 
China" programme, the deficit may be 
narrowed down to GY 900 million, an 
optimistic estimate, This amount will 
have to be subscribed by the people in 
the forthcoming domestic loan; how- 
ever, a total amount of GY 500 million 
is only contemplated although it might 
be possible for the Government tw 
float another loan in case of the suc- 
cess of the GY 500 million issue. 


The present estimates of the Finance 
Ministry are very low and it is prob- 
able that while revenue may at best 
bring the estimated GY 2,360 million 
state expenditure may be much in ex~ 
cess of the estimated GY 4 billion. On 
the basis of the first oudget for Jan.- 
June 1948 (vide our issue of Jan. 14, 
p25) China's annual expenditure 
should amount to about US$ 2. billion 
and her anual deficit to about US$ 
900 million, (These figures were de- 
rived from conversion of CN$ figures 
given by the Chinese Govt at the be- 
ginning of this year, calculated at the 
open market rate which then was about 
40% lower than the black market 
rate), The above estimates do not 
include extraordinary military expen- 
diture for the prosecution of the civil 
war, 


The budget menacing figure is the 
one which has not been and cannot be 
made known-——because nobody _ today 
knows how the civil war is to develop 
during the next twelve months and 
how much of China will be enveloped 
ia the fires of this great strife. 


The ambitious programme of the 
Nanking authorities regarding the re- 
construction of certain parts of the 
country can only partially be realised 
with ample subsidies and donations by 
the U.S. Government and the extent 
of reconstruction will be determined 
by the continued depredations and 
destructions inflicted on and suffered 
by the nation. That damage will be 
great during the mext 12 months can 
be taken for granted; the aim of the 
guerillas is attrition and their record 
of achievement in the past is unparel- 
lelled, The Communist policy is to 
wear down the Kuomintang and break 
the spirit of pugnaciousness, by in- 
tensifying military and economic war- 
fare and thus creating conditions 
favourable for organised revolt against 
the National Government of China. 


In such an  unpropitious environ- 
ment the Gold yuan is born depending 
for its health and, indeed, survival on 
the balance of the state budget. 


1948 


“Soak the Rich” 


One may describe the official 
efforts to extract some “donations” by 
the nation’s rich as a comedy of deep 
social significance—a significance 
which reaches far outside China. A 
number of rather courageous members 
of Nanking’s Legislative Yuan pressed 
since a long time on the Government 
with their requests arid resolutions to 
introduce a capital levy on holders of 
fortunes above a specified amount but 
subseaguent protests by the interested 
groups frustrated these efforts. As a 
“golden mean” solution to the Govern- 
ment’s dilemma to placate the clamour- 
ing masses and not to offend the rich 
and powerful of the nation who are, 
after all, the backbone of the Kuomin- 
tang, the scheme of “voluntary con- 
tributions” was evolved and put to 
work. An amount of CN$ 8% trillion 
was set as the target for all China 
with Shanghai millionaires favoured io 
contribute the major portion. 

During many weeks, after the an- 
nouncement of the “Soak the Rich” 
‘contribution scheme, no donations were 
received and the Mayor of Shanghai 
became restive. Almost daily the 
purchasing power of CN$ dropped and 
the original amount of ‘CN$ 8% trillion 
visibly shrunk. #ventually, when the 
depreciation of the Chinese dollar pro- 
gressed with accelerated speed one or 
two donations were handed the Shang- 
hai Mayor. Public appeals were made 
to the rich, newspapers published, by 
order, intimidatory articles, threats 
were uttered to let the public know 
the names of the ungenerous and re- 
calcitrant rich men, and finally the 
Mayor started to visit certain individu- 
als from whom he tried to get “by 
polite blackmail” (in the, Mayor’s own 
words) certain amounts. There ensu- 
ed much haggling and accusations of 
extortion, by various methods, were 
made by the victims. 

The Shanghai public enjoyed this 
spectacle immensely. If proof ever was 
wanted that there are no voluntary 
financiers of China’s civil war it was 
convincingly provided by the debacle 
of the “Soak the Rich” scheme which, 
even after the CN$ had dropped to a 
fraction of what it was when the 
whole thing of “soaking the rich” was 
conceived, did not bring in more than 
a measly one trillion; and that at a 
time when the Finance Minister of 
China estimated the deficit for the 
current fiscal year at no less than CN$ 
4,920 trillion (GY 1,640 million). 


The great fortunes possessed by 
several Chinese families were not 
affected by the “Soak the. Rich” 


scheme; as in such matters generally, 
the less is said the better. Nobody in 
his right mind really believed that the 
voluntary levy. could be a success. 
Significant was a report in the Kuo- 
mintang organ, Central Daily News, 
which shed some more light on the 
fajlure of the CN$ 8% trillion levy. 
The report follows:—The wealthy 
Kung family is not among the “CNC 
trillionaires” from whom Mayor K.C, 
Wu is trying to collect “soak-the-rich” 
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contributions to fill Shanghai’s quota 
of $8.5 trillion. The Mayor told Central 
Daily News that the Kung and other 
wealthy families of the “political na- 
ture” will be handled by the central 
authorities and are at the present not 
within the province of the Shanghai 
authorities. Mayor Wu also declared 
that he would announce the name and 
holdings of one wealthy resident who 
has thus far turned a deaf ear at his 
appeals to donate his share to the 
levy. He said that publication of the 
name would make the people realize 


the degree of parsimony of some 
of Shanghai’s rich men. 

The Mayor hoped that the other 
wealthy residents will learn a lesson 


from the publicity given tthe tightfisted 
trillionaire. 

The Mayor indicated that after his 
threat of taking stern actions, many 
wealthy residents have approached 
him with donations. He _ indicated, 
however, that most of them suggested 
sums much below the authorities had 
expected from them. 

The committee in charge of the 
collections had received only about 1 
trillion in cash. Other donations were 
in the form of US Dollar Bonds and a 
detached residential building. Of the 
cash received, over 900 billion had 
been invested in Short-Term Treasury 
Notes. 


American Opinions 


Most American bankers in China 
and the U.S. expressed their welcome 
to the new GY currency and hoped, 
as is customary at such occasions. 
that its future will be bright. A few 
cynics spoke about “knocking off a 
few zeros” meaning that the GY was 
just about the CN$ minus six zeros, 
others preferred to be quoted only as 


saying “we hope for the best, and 
must wait and see.” Another Ameri- 
can financier put it that way: Qui 


vivra, verra. 

The American press was less diplo- 
matic and, in many cases, rather 
coarse. But their motto is: who pays 
for the music calls the tune; and as, 
at least in the opinion of the majority 
of Americans, the American taxpayer 
finances a considerable portion of the 
Chinese budget their press need not 
tread gently as the press of some 
other countries is supposed to he 
obliged to. . 

The influential Washington Post, of 
Washington D.C., in a recent editorial 


outlined the attitude of Americans 
vis-a-vis the currency reform of 
China. The editorial stated:— 


“It is evident that China has put up 
a new facade with a view .to trying to 
attract the money the United States 
allotted for aid to China for a purpose 
never contemplated, namely, the balanc- 
ing of the Chinese Government’s bud- 
get. The reform follows a plan pre- 
pared several years ago when General 
Marshall was making his quixotic 
effort to bring peace to China. Since 
the civil war broke out and armies 
have been increased instead of being 


demobilised, any currency reform is 
bound to fail. Why reform has been 
introduced while the civil war is still 
raging is probably to show her good 
intent to the good fairy in America. 
There can be no other reason. Asice 
from the civil war, other conditions 
are absent which are desirable for 
success in the currency reform—a 
strong government, balanced budget 
and tax systems which bring results. 
Alt that can be expected and all'that 


the Chinese themselvés expect is a 
currency that will be usable for 4 
while. 


“How does the Chinese Government 
hope to keep its currency stable? In 
the old days the criterion used would 
be metallic backing and Nanking has 
released figures to show the new Yuan 
has assets by way of support of 100 
per cent, of circulation. But the asser - 
tion falls far short of facts. In the list 
of assets after gold, silver and foreign 
exchange there comes all manner of 
items under the heading of State- 
owned properties totalling about 60 
per cent, of available backing. Pro- 
perties are to be changed for hard 


money. But who is going to purchase 
them at what price and with what 
money? This kind of backing is in 


the realm of the improbable.” 
TEASED: PE ETF VR PMN LE EE IE DE LEEDS EN TOS 


NEW REGULATIONS CONCERNING 
THE MOVEMENT OF GOLD, SIL- 
VER AND FOREIGN CURRENCIES 
INTO AND OUT OF CHINA 


(1) Gold, silver, silver coins and 
foreign currency notes are prohibited 
from exportation but each person 
may carry gold ornaments not exceed- 
ing 2 ounces, silver ornaments not ex- 
ceeding 20 ozs. or foreign currency 
notes not exceeding the value of 
US$100 for meeting travelling ex- 
penses under a covering certificate 
issued by the bank selling the foreign 
currency notes. 

(2) Gold, silver, silver coins, gold 
and silver ornaments or foreign cur- 
rency notes personally carried by pas- 
sengers into China should be declared 
to the Customs. With the exception 
of gold ornaments not exceeding two 
ozs. and silver ornaments not exceed- 
ing 20 ozs. that may be personally 
carried by each passenger, all the rest 
should be handed over to the Central 
Bank or its Appointed Banks to be 
exchanged for Gold Yuan at the ex- 
change rate. Transit passengers and 
tourists may carry gold and silver 
ornaments within the limited quantity 
prescribed above, but all gold, silver 
and foreign currencies which are per- 
sonally carried into China and are to 
be carried abroad by them at their 
departure should be declared to the 
Customs at the time of their arrival 
in China for handing over under seal- 
ed covers to the Central Bank or its 
Appointed Banks for custody pending 
return to the owners at their departure 
from China. If the owners do not 
claim for return of such gold, etc., 
within a period of six months from the 
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REPORTS ON THE CHINESE 
FINANCIAL SITUATION 


SURRENDER OF GOLD, SILVER 
AND FOREIGN CURRENCIES 


The Joint Board of the four Govern- 
ment Banks, on August 29, made pub- 
lic the amounts of gold, silver and for- 
eign currencies surrendered to the 
Central Bank of China in consequence 
of the promulgation of the Emergency 
Economic Reform Measures of August 
19 which, inter alia, prohibit the pos- 
session of. bullion and foreign curren- 
cies and credits. 

The total amount of surrendered 
bullion and foreign currencies for the 
the first week after the enforcement of 
the new Measures was stated to be 
US$ 12 million (viz. over 100,000 ozs. 
gold, over 200,000 ozs. silver, US$ 
5,150,000 in notes, HK$ 9.2 million in 
notes, and 900,000 silver dollars). 

The surrendered bullion and foreign 
bank notes were largely coming from 
merchants and financiers and not from 
the general investing public. As it was 
the common practice in the days of the 
constantly depreciating CN$ to keep 
only a small credit balance with the 
banks or even to carry on with an 
‘overdraft irrespective of the high bank 
rate (from 30 to 60% per month on 
the average), most merchants found 
themselves short of cash at the time 
of the promulgation of the new Mea- 
sures of August 19. In order to carry 
on and also to purchase commodities 
on the wholesale market which either 
dropped or zvemained on a low level, 
many merchants had to liquidate part 
of their gold and foreign exchange 
assets. The conversion rates of the 
Central Bank of China being on par 
with the black market rates, and in a 
few cases even in advance of the black 
market, it was only natural that mer- 
chants and financiers turned to the 
state banks where they obtained at a 
perfectly realistic conversion rate the 
new Chinese currency with which they 
purchased commodities on the market 
or otherwise fulfilled their obligations. 

Whenever bullion and foreign bank 
notes are turned in to the Central 
Bank the question arises what happens 
with the GY notes paid out by the 
Bank. If such money goes partly into 
commodity hedging the beneficial re- 
sult of defrosting of private gold and 
US$ holdings is largely cancelled. Only 
in case of the common and small in- 
vestors surrendering their gold against 
GY and buying in turn Government 
bonds: or opening savings accounts can 
the national economy be expected to 
improve. 


RENESAS LE SE LALIT ET IAI TE SE 
in China, such 


should be 
at the 


date of their arrival 
gold, etc. under custody 
exchanged into Gold Yuan 
existing exchange rate. 

(3) In case of infringement the 
gold, silver, silver coins and foreign 
currency notes will be seized and 
confiscated. 

Seizure rewards at 40% of the value 
of the confiscated goods will be issued 
to the informants on seizure made and 
confiscated as a result of information. 


The surrender of bullion and foreign 
currencies in itself is not signifying a 
step forward; the ‘source of sellers 
must be clarified and the disposition of 
the GY notes be determined. 


% * * * 


IMPLEMENTATION OF CONTROL 
MEASURES 


The penalties for offenders have 
been re-iterated in the new Emergency 
Economic Reform Measures; they are 
about the same as were in force al- 
ready since a long time. The Chinese 
authorities, through various  spokes- 
men, have keen emphatic that this 
time control measures will be enforced. 

Those who are found to be guilty of 
hoarding and speculation are to be de- 
clared “enemies of the state” and 
charges of high treason will be 
brought against such offenders. Hoard- 
ing and _ speculating—whatever these 
two terms may mean-in present day 
China—are declared to be tantamount 
to “sabotage of the state.” The Gov- 
ernment has called out its security 
forces to combat such sabotage. 

As from the beginning of last week 
large-scale police raids have been con- 
ducted in several Chinese cities, es- 
pecially Shanghai, Nanking, Tientsin 
and Tsingtao with much official publi- 
city given to arrests, confiscations and 
also to the work of informers who sup- 
plied in many instances the authorities 
with the necessary tips. Rewards for 
informers have been widely advertised; 
one third of the value of every haul 
is to go to the informer and one eighth 
of the value (at the official rate of 
conversion) to people who tip the po- 
lice or security organs off. 


The list of arrested and detained 
people includes wholesale and retail 
merchants, market stall owners, gold- 
smith shop managers, brokers, shop- 
keepers; also a number of foreigners 
have been put under arrest. The ma- 
jority of policy and security force ac- 
tions concerned alleged offences against 
the price freezing order of August 19. 

The supervision of commercial fin- 
ancial and industrial activities in 
Shanghai has now been entrusted to 
three special Commissions which will 
soon commence their work. The three 
Commissions are: Shanghai Supply 
Commission (to regulate and control 
supply and demand of commodities); 
Shanghai Inspection Commission (to 
control the disposal of goods, the stor- 
ege and transportation of commodities) 
and Shanghai Price Scrutiny Commis- 
sion (to control the wholesale and re- 
tail prices in Shanghai). 

There is, however, the Shanghai Fin- 
ance Control Board still in existence, 
an organisation with the most com- 
plete powers to control and check. 
Their announcements in the past (the 
Board being in existence since the 
start of 1948) have struck much fear 
into the hearts of traders but their in- 
action disproved their threats. The 
first director of the Board, Mr. Li Li- 
hsia, resigned some time ago and a 


new man, Mr. Lin Tsung-yung, was 
installed at the beginning of August. 
Mr. Lin stated that he was given, in 
addition to the already all-embracing 
powers of his predecessor, so-called 
special powers for the control of 
Shanghai’s financial activities. 


The liquidation of many private 
banks which has been talked about 
since several years is now expected to 
be one step nearer realisation. China 
is very rich in banking enterprises of 
any description; the official estimate of 
banks and bank shops now operating 
in China (under Nanking control only) 
is over 6,000. The new Measures are 
stated to bring about the reduction of 
this figure to 2,000. 


The control of private banks is gen- 
erally welcomed by the people and 
also by the majority of merchants in 
China. By way of fixing a minimum 
capitalisation for banks the Govern- 
ment expects to eliminate about 4,000 
of them. Banks are graded into three 
categories: (1) Banks in Shanghai, 
Tientsin and Canton the minimum 
capital of which should be GY 1 mil- 
lion; (2) Banks in Nanking, Hankow, 
Chungking, Mukden, Hangchow the: 
minimum capital of which ought to be 
GY 800,000; (3) Banks in other cities 
and towns the capitalisation of which 
is being determined by the commun- 
ity’s size where they operate and goes 
down to GY 200,000. 


Few banks both in Shanghai and in 
the interior can satisfy the Govern- 
ment as to a paid-up capital of GY 
200,000 to GY 1 million and if the new 
Measures are really enforced the num- 
ber of banks in China should fall far 
below the ceiling of 2,000. 


CONTROL OF COMMODITY 
PRICES AND SERVICES 


The price freezing order of August 
19 has so far proved an unrealistic ap- 
proach to the very complicated matter 
of price and wage control. In fact, the 
general price level in Canton has ad- 
vanced by almost 100% during the. 
week following the price freezing order 
and in many Chinese cities all prices 
have considerably advanced since 
August 19. In Chungking, Chengtu and 
Kunming, where the domestic remit- 
tance premium on Shanghai in recent 
weeks was respectively 30%, 50% and 
40%, the general price level in these 
cities of Szechuan and Yunnan was 
abut 70%, 50% and 60% of Shanghai. 
Since the proclamation of the price 
freezing regulation all prices in the 
three above mentioned cities (and with 
them of course in the two Provinces) 
soared by around 50%. 


_ Quite naturally, the previous fantas- 
tic differences in domestic remittance 
rates will now be abolished and there- 
fore price differences between Shang- 
hai and Canton, Swatow, Chungking, 
Kunming etc. should be expected to 
level off and finally to disappear. The 
enforcement of the equal value of the 
GY note in every part of Nanking con- 
trolled China will necessitate the legal- 
isation of the price increases effected 
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since August 19 in most parts of South 
and West China where previously the 
penena dollar was heavily discount- 


The question of rents must also be 
tackled from a new angle; to rule a 
continuation of the iniquitous practice 
of virtual non-payment of rents in 
China means the paralysing of the 
building industry and the further lack 
of maintenance which must end in a 
serious state of disrepair of buildings 
in the few modern parts of Shanghai 
and other large cities. 


The enforcement of price freezing in 
many other cases will also prove un- 
tenable; most utilities are operating at 
a loss and if their rates cannot be ad- 
justed now~to a level which reinstates 
their earning capacity the whole com- 
munity will suffer in the end since ser- 
vices will deteriorate and break down. 

Furthermore, the freezing of salaries 
of civil servants on the very low level 
of pre-August 19 will only perpetuate 
dishonesty and corruption. Their sal- 
aries as well as the wages of labour in 
phi enterprise have to be adjusted 
o a fair level thus guaranteeing the 
salaried classes 
security. 

It is assumed that the price freezing 
is actually meant to prevent for a 
short interim period the advance in 
‘commodity prices until a thorough in- 
vestigation into the price situation has 
been carried out by the Government 
at the end of which price adjustments 
may be decreed. 

The August 19 deadline is a random 
‘date; prices of various commodities at 
that day were out of balance, some 
much above and others much below the 
proper level, a consequence of the wild 
fluctuations in the period of CN$ infla- 
tion. Also, utility charges lagged, on 
August 19, far behind the advance in 
general cost of living and the index on 
which were based payments of salaries 
‘and wages (both by Government and 
private enterprise) was considered, by 
labour, to be too low in comparison 
with the cost of staple foods and daily 
necessities. 

In the official enthusiasm about the 
new GY currency a number of'mea- 
sures have been decreed which require 
careful reconsideration lest the econo- 
my of the nation is harmed. The re- 
gulation and adjustment of prices both 
within a certain area and between all 
the cities and provinces of China is a 
matter of especial urgency. 


some measure of 


= * * a 


GOLD YUAN BONDS 


Tt is expected that the Chinese Gov- 
ernment will float in September a new 
domestic loan for the purpose of cover- 
ing part of the estimated deficit of the 
current fiscal year ending June 30, 
1949. - The total amount of the new 
loan is believed to total GY 500 mil- 
lion. 

At the same time the Government 
will also intensify, it is expected, the 
sale of the 36th Year (1947) Treasury 
Notes and Bonds in US$ of which only 
some US$ 55 million have been sub- 
scribed although the flotation amount- 
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ed to US$ 300 million and 100 million 
for Treasury Notes and Bonds respec- 
tively. The so-called US$ loan of 1947 
is computed in US$ but subscriptions 
and repayments are made in Chinese 
dollars at the official rate of the day. 


The question of interest has been 
discussed in connection with the anti- 
cipated GY loan; since the GY is to be 
regarded,as a stable currency the rate 
of interest to be allowed should be in 
accordance with foreign practices. An 
annual rate of interest of 4 to 5% for 
government bonds would be very high, 
however, the present Government ap- 
proved rate for loans by state banks 
is 3% per month and for commercial 
bank loans 15% per month. 

The latter rate of interest is to be 
reduced by stages, viz, 10% per month 
for the period September 1—15, and 
5% per month after September 15. 
Under these circumstances the public 
will expect also unusually high inter- 
est if a GY loan is floated. 

The official sanction for the Govern- 
ment banks interest charge of 36% per 
year is compromising the policy of es- 
tablishment and maintenance of a 
stable currency; it is conducive to in- 
flation. 

In the defence of the sanction of the 
high interest rates a Government 
spokesman has claimed that the high 
bank charges will tend to discourage 
borrowers and thus will lead to a re- 
duction of commercial loans. This ar- 
gument is, apart from its obvious fal- 
lacious character, dangerous from the 
point of view of business morality. In 
a period of stable commodity prices 
and a stable currency the profit mar- 
gins approach the normal scale and it 
is therefore impossible to expect a bor- 
rower to earn from commercial traus- 
actions of any nature as much as 15% 
per month which would only suffice to 
pay bank interest. That is, of course, 
if stability is to last. 


PUBLICITY AND NO PUBLICITY 


By mandate of President Chiang a 
GY Note Issue Supervisory Commis- 
sion has been established (composition 
see our last issue, p. 162) which is to 
announce publicly once a month the 


amount of GY notes issued and the 
state of the note reserve. 
Since 1938 the Chinese authorities 


have refused to publish the note issue 
although they were often strongly as- 
sailed for their failure. No explanation 
has been given for the previous 
secrecy and the apparent change of 
mind. Obviously, the Government has 
recognised, after a very long time to 
be sure, that the note issue of the na- 
tion cannot be treated as a top secret 
for ever. The forthcoming public state- 
ments by the Commission will greatly 
enhance the prestige of the new Chin- 
ese currency. 


As to the reserve it will be interest- 
ing to learn how the Government was 
akle to allocate US$ 20) million worth 
of gold ($ 96 m.), silver ($¢ 28 m.) and 
foreign exchange ($ 76 m.) seeing that 
the total holdings of the Government 
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as at December 31, 1947 amounted to 
US$ 274 m. (gold $ 96% m., US$ cre- 
dits 137.8 m., equivalent of £ credits 
$ 40 m.). The Chinese Government 
has been spending its accumulated 
gold and exchange resources since the 
end of the hostilities in the Pacific 
at the rate of US$ 25 million per 
month; thus from a balance of US$ 90f 
m. at about the end of 1945, only $ 274 
m, were left at the end of 1947. Dur- 
ing the current year Government for- 
eign expenditure has been curtailed as 
is borne out by the revelation that the 
GY note reserve amounts to US$ 200 
m. in gold, silver and foreign credits. 

It can be assumed that the Govern- 
ment has transferred its gold and for- 
eign exchange holdings to the GY note 
reserve fund; these holdings at the be- 
ginning of 1948 amounted to US$ 274 
plus silver stocks valued at US$ 28 m., 
a total of US$ 302 m. Government ex- 
penditure abroad has been probably 
half of what it used to be in the pre 
ceding two years, ie. US$ 12% instead 
of about $ 25 m. per month. During 
the months January to August the 
probable expenditure of the Govern- 
ment abroad has been around US$ 100 
m. which thus leaves a balance of US$ 


200 m. in gold, silver, US$ and £ 
credits. 
The question arises whether the 


Chinese Government can now operate 
as before without its foreign exchange 
and gold holdings which are now out 
of the reach of the Treasury and in 
the vaults, it is supposed, of the Cen- 
tral Bank of China as the specie re- 
serve for the GY note_issue. This ques- 
tion is, no doubt, of great importance 
for the stability of the new currency’s 
future. 

Simultaneous with the resumption 
of official publicity concerning the note 
issue and its reserve it was announced 
in Nanking that the publication of 
commodity and other prices above the 
frozen ceiling is prohibited and that 
offenders have to countenance the 
usual penalties. It is forbidden to 
publish such items which give a clue 
as to black market prices for goods, 
transportation services, stocks and 
shares (the Stock Exchange has been 
suspended) etc. There is nothing new 
in these prohibitions; they have been 
issued as a matter of routine in the 
past. 

In this connection a Chinese corres- 
pondent. from Kunming pithily writes 
te us: “It is not the publication of 
prices creating or stimulating a black 
market but the developments on the 
black markets which make news and 
provide material for publications. It 
is useless to suppress the publication 
of such news: the black markets must 
be suppressed.” 


INCREASE OF INCOME TAX RATES 


President Chiang issued another 
mandate on August 27 in which 
China’s revenue and taxation system 
became overhauled and thus supple- 
menting the regulations for the en- 
forcement of financial and economic 
emergency measures announced one 
week ago. 
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Under the new regulations, personal 
income tax is fixed at three per cent. 
of a monthly income of 40 gold yuan. 
An additional one per cent. will be 
levied on excessive amount below 300 
gold yuan, and three per cent. for ex- 
cessive amount above 600 gold yuan. 

The income tax on commercial en- 
terprises will be collected on a semi- 
annual basis. starting with five per 
cent. on a minimum profit of 150 yuan. 
Additional rates ranging from six to 30 
per cent. will be levied on excessive 
amounts from 250 to 100,000 and above. 

Income tax on public utilities, in- 
dustrial, mining and transport enter- 
prises will be levied at 10 per cent. 
discount of the rate for commercial 
establishments. 

Income tax on properties is fixed at 
four per cent. of the profit in excess 
of 80 gold yuan, while inheritance tax 
begins at one’ per cent. on assets 
valued below 20,000 gold yuan. Addi- 
tional rates from two to 60 per cent. 
will be charged for assets valued in 
excess of amounts ranging from 40,000 
to 2,000,000 gold yuan and above. 


* * a * 


CUSTOMS IMPORT DUTY — 


SPECIAL SURTAX 


In order to raise the revenue of the 
Chinese Maritime Customs, seeing that 
the volume of imports for the next 12 
months is bound to drop and thus 
bring less revenue to the Treasury, the 
President of China, Generalissimo 
Chiang Kai-shek, decreed the imposi- 
tion of a special emergency surtax on 
the amount of import duty. This sur- 
tax is not in accordance with the 
stipulations of the International Tariff 
Agreement but China, being in a state 
of civil war, is compelled to resort to 
such measures as the levy of a 40% 
import surtax. The revenue so derived 
is to be allocated to the finance of civil 
war operations. 

A revised Chinese Customs tariff 
was only announced on August 2 and 
went into effect as from that date. 
The revision was promulgated also by 
a Presidential mandate. According to: 
the new Chinese import tariff the im- 
port duties for all kinds of liquors and 
wines were fixed at 200 per cent. while 
the same high rates rule for tobacco, 
cigars and cigarettes. 


The lowest rates are beween five 
and 30 per cent, which apply to 
machinery, tools and metals. For 


most items of industrial machinery the 
rates were fixed at 10 per cent. 

The tariffs for motor-cars are from 

4C per cent. for trucks to 60 per cent. 
for passenger cars. Motor-car parts 
and accessories, except tyres, are rated 
at 15 per cent. 
_ The few items which are duty free 
include gold and silver bullion and 
coins, motorboats, steamers, optical 
instrumens, rice and paddy. 

For cotton piecegoods,-. the tariff is 
generally fixed at 65 per cent, while 
it ranges from 15 per cent. for wool 
to 80 per cent. for woollen products. 
Natural silk is rated 100 per cent. and 
artificial silk 150 per cent. 


* * * = 
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EXCHANGE & FINANCIAL MARKETS 


HONGKONG MARKET CONDITIONS 


Tight money of traders has eased 
somewhat but the overbought position 
of a large number of dealers is still a 
depressive factor which cannot be ex- 
pected to undergo a change for the 
better unless old stocks are cleared at 
a faster rate than during the past few 
months. Imports from Europe and 
America have further slowed down as 
a consequence of the still decreasing 
purchasing power of the Chinese, the 
stricter enforcement of import restric- 
tions and embargoes in China and 
generally saturated markets in South 
East Asia. 

Except for improved re-exports from 
here of many articles of China native 
produce, although at very much re- 


CHINESE EXPORT EMBARGOES 


The Chinese Government has sus- 
pended the exportation of cotton yarn, 
cotton piece goods, rapeseed and its 
oil, beans and their oils, groundnuts 
and oils, sesamum seeds and oil. These 
embargoes have been necessary in 
order to conserve for the people these 
essential commodities. The embargo 
will remain in force until November 
30 but it may then be extended if the 
supply position in China has not im- 
proved. 

It is of course imperative that the 
principal clothing materials and various 
edible oils are preserved for the con- 
sumption of the Chinese people and 
the embargo thus will attempt to safe- 
guard certain minimum requirements 
to the people. The _ policy conflicts 
sharply with the export promotion 
programme of the Chinese Export- 
Import Board; especially’ cotton yarn 
and shirtings have formed major ex- 
port items during this year but 
rapeseed oil was also an important 
source for exchange earnings. By con- 
tinuing exports of these commodities 
the domestic price level must be dis- 
turbed as shortages in e.g. cooking oils 
must result in higher prices and the 
ensuing repercussions especially in the 
foodstuff markets would’ tend to 
frustrate the Chinese policy of stable 
price. 

The new embargoes are significant 
from the point of view of the trader; 
as import quotas have been cut and 
further restrictions are. announced in 
Nanking, the hope of merchants was to 
speed up exports of China produce. 
Many of these commodities are, how- 
ever, required in the country and 
shipments abroad can only be made at 
the expense of the domestic market. 
This holds good with regard to al- 
most every manufactured article, par- 
ticularly yarn and clothing materials 
of which China is very short. It re- 
mains now to hope for an improvement 
in the domestic supply position and 
thus for a lifting of the various em- 
bargoes. : 


duced profit margins due to a decline 
of commodity prices abroad, the locai 
commercial markets express dissatis- 
faction with current trading conditions. 
The enforcement of the new export 
licence regulations of August 3 further 
impede local business. As the buyers’ 
market strongly comes into its own the 
anticipation of a possible depression 
overshadows all talks and planning of 
merchants. To make things worse in 
such a period of slackened business 
activity further increased official trade 
regulations and restrictions are forced 
down on an unwilling trading com- 
munity. 

The introduction of the new Chinese 
gold yuan together with a host of 
economic emergency regulations will 
make China business an even harder 
proposition than it had been during 
the recent past. Imports into China 
are bound to decline and the question 
of exports depends on whether produc- 
tion can be increased in civil war rid- 
den China; although a better re- 
turn for the exporter in terms of gold 
yuan should’ stimulate shipments 
there cannot be any doubt that indus- 
trial and agricultural production, as 
far as exports are concerned, cannot 
be increased under present conditions 
in China. 

Business with China will of course 
continue but Hong Kong’ merchants 
must more than ever since the end of 
the war develop their other Far East- 
ern interests if they wish to remain 
active. 


* * z * 


US DOLLAR TRANSACTIONS 


The sluggish merchant demand has 
depressed last week’s market more 
than any other factor causing a weak 
T.T. New York rate. There are many 
inquiries for imports not only from 
the U.S. but also a number of ‘Euro- 
pean countries from where imports can 
now only be effected in U.S.$—unless 
Hongkong Exchange Control grants an 
official exchange allocation, i.e. a ster-- 
ling transfer to Sweden, Switzerland. 
etc.—but the apparent unwillingness of 
Chinese dealers to take up new cargo 
and the anticipation of a further re- 
duced T.T. rate have so far held mer- 
chant demand on a low level. 

Since August 3 (Hongkong exchange 
regulations for surrender of export 
proceeds) more and more prospective 
importers of commodities from non- 
dollar countries who would not expect 
an official exchange allocation are 
forced to make payments in U.S.$ thus 
increasing the demand for the locally 
accruing T.T. New York funds. If an 
importer provides his own U.S.$ ex- 
change—no other foreign exchange 
payment would be passed by Exchange 
Contrel here upon application of an 
importer for an import licence of, say, 
Swiss- or Swedish etc. goods—there 
will be no difficulty to get the goods 
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into Hongkong. As soon as the local 
re-export position improves, as far as 
China and other neighbouring coun- 
tries are concerned, imports of manu- 
factured goods from the industrialised 
nations should experience a better time 
and then demand for T.T. New York 
might even exceed the supply. 


As conditions are. at present the sup- 
ply is considerably in excess of de- 
mand. Next to merchant demand there 
are the gold importers who have dur- 
ing many months always taken off the 
market large amounts of U.S.$. But 
the gold business has also come to al- 
most a standstill and although there 
are always some imports into Macao 
the U.S.$ demand by importers is re- 
latively small. 


Together with merchant and gold im- 
port demand the buying of T.T. New 
York by arbitrageurs kept the local 
U.S.$ market up and usually in line 
with quotations in other international 
free or unofficial exchange markets. 
But the arbitrage demand has been cut 
out since July 26 (institution of con- 
trol over sterling remittances between 
U.K. and Hongkong, followed a few 
days later by control over all sterling 
area-Hongkong remittances). 


On the other hand, supply is strong 
and shows an increasing tendency. U.S.$ 
export proceeds have improved, a con- 
sequence of an increase in the volume 
of exports to the U.S. but also to the 
Philippines where the peso is freely 
convertible, at a very small discount 
against the parity of US$0.50 per peso, 
into T.T, New York. 


Overseas Chinese family remittances 
continue to be sold here but it is ex- 
pected that a certain percentage will 
be diverted now that the gold yuan 
has been established in China to the 
Chinese state banks. This diversion 
may not last for long dependent as it 
is on the actual stability of the gold 
yuan in terms of foreign exchange 
rates on open markets. 


U.S. notes have shown a different 
tendency as other conditions prevailed 
in this market than in the T.T. market 
and its subsidiary market of drafts 
payable in the U.S. The Shanghai and 
other outport buyers made the rate 
and as the demand from these sources 
—of late also some Japanese demand 
—became insistent the local price went 
up and far above the T.T. New York 
level. After the introduction of the 
new gold yuan note in China there 
has been a conspicuous falling off in 
demand for U.S. notes which caused 
here the decline in the note price, and 
eventually last week the note price fell 
under the T.T. and draft price, which 
is the natural position. 


Hongkong market transactions last 
week (5 trading days):—T.T. New 
York US$596,000; drafts 312,000; notes 
221,000. The turnover in the T.T. sec- 
tor was unusually low reflecting the 
decrease in demand. 
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Highest and lowest prices (in HK$, 
per US$ 100):—notes 542-512; draft 
524-504; T.T. 527-507 (or US$ i8.975- 
19.724. per HK$ 100, thus the discount 
of HK$ against the parity was only 
between 21 to 24%). 

Local cross rate US$3.156 high, 3.036 
low. These crossrates were the high- 
est in the world and if arbitrage would 
have been at work the crossrate should 
not have exceeded 3. 

Zurich quoted last week on the 
average US$2.85 and other European 
centres quoted unofficial sterling at a 
crossrate from US$2.80/2.90. Against 
the parity of Swiss franc/£ (17.35) 
unofficial sterling is lower by 35% to 
36%; New. York’s free market dis- 
counts sterling only 25% to 27%. Swiss 
franc remains the hardest currency 
which is no wonder seeing that the 
Swiss bank note issue is. covered alone 
by gold bullion at 35% in excess of 
notes in circulation. 

Bank of England notes in New York 
sold at US$2.87/2.90 and the tendency 
was weak-now that the Olympiad is 
over. Against the Hongkong unofficial 
pound note price New York quoted 7 
to 8% _ higher. 


The black market in Shanghai quot- 
ed US$ notes at GY 4.45 to 4.50 and 
HK notes at a crossrate of HK$556 to 
562 (sterling crossrates US$ 2.847 to 
2.877). 


Against the official parity establish- 
ed unilaterally by the Central Bank of 
China of GY 4 per US$1 and GY 12 
per £ (HK$ 533 per US$ 100), dis- 
counting sterling officially in China by 
25% compared to the London/New 
York crossrate of 4.03, the current 
black market discount of HK$ in terms 
of US$ in Shanghai is 28% to 29% per 
cent. 


GOLD TRANSACTIONS 


A break in local prices was caused 
by the very slow sales to China where 
since August 19 a temporary state of 
torpor has overtaken the gold and ex- 
change markets. But even without 
the new.Emergency Economic Reforrn 
Measures and the subsequent recrudes~ 
cence of raids and arrests of suspect- 
ed gold dealers the offtake in China 
was very sluggish * during several 
months and did not show any sign for 
an improvement. As the currency of 
China depreciated from day to day and 
the purchasing power of the people 
was steadily reduced the price of gold 
skyrocketed out of reach. 


Now when the Central Bank of 
China buys gold at the official conver- 
sion rate of GY 200 (CN$600 million) 
per oz., a price which equals the black 
market rate of the week in which the 
new currency was promulgated, a 
crossrate of US$50 per oz. has been 
established which is extraordinarily 
high — for an official market. The 
I.M.F. parity and U.S. Treasury price 
remain at US$ 35 per oz. and inter- 
national free gold markets quoted last 
week about 45 to 46 while the Hong- 
kong crossrate came down to 49 
(Macao quoting only US$ 48%). 


The price situation here was aggra- 
vated when unloadings in Macao ag- 
gregated last week 120,000 ozs. Stocks 
here and in Macao thus only increase 
and create financial indigestion. Cou- 
pled with this trading and _ stock 
position was the depressing effect of a 
sagging T.T. New York rate. Some 
nervous and, we might add, inexperi- 
enced sellers were further pushing 
down the rate. 

With the official price in China being 
at US$50, an admittedly very high 
price probably adopted in order to in- 
duce public conversions, the local prices 
should be assured at the same leveL 
But last week saw a low crossrate of 
49. 

Bullion dealers abroad were show- 
ing more inclination to sell and came 
down from a high of 49 right to 45%. 
At the same time the charges in 
Macao and by a local native bank for 
so-called ready-made gold import 
licences (including duty) came dowa 
to HK$7 per oz. At a local selling 
price of US$49 the importers could 
still make a very satisfactory profit 
The question only is what to do with 
the accumulations in Macao but it ap- 
pears the dealers are confident that 
they will get rid of their stock in due 
time and at a price which will be not 
much lower than the equivalent of 
US$50. 

The future local price position de- 
pends (1) on the international scene, 
a Soviet - American denouement 
pointing to a lower gold price fob 
foreign ports, (2) on the developments 
on the black markets in China, where, 
however, the official conversion price 
of US$ 50 already bolsters a higia 
rate, (3) the balance in Macao imports 
and exports of gold bullion, i.e. keep- 
ing the stocks down to a level com- 
mensurate with the current Chinese 
offtake. 

Sales in the local market last week 
(in taels):—spot, inside the Exchange, 
10,380, spot, outside, 39,260; forward 
for delivery 483,940; forward on mar- 
gin settlement 527,900. 

Highest and lowest prices per tael 
HK$ 32414-302%. Crossrates per oz 
US$ 51 high, 49 low. 

Canton quoted highest 
per tael HK$ 32134-306. 


Macao went down to $298 per taeL 
In terms of patacas a tael dropped to 
237, at an exchange rate of HK$ 0.78% 
per pataca (at the same time US$ sold 
at 4.04% patacas). The discount at 
which HK$ are traded in Macao rough- 
ly corresponds to the discount on con- 
vertible sterling in Lisbon. 

The Shanghai market was dominat- 
ed by the Emergency Economic Reform 
Measuries’ repercussions which partly 
paralysed the previously stolid gold 
exchange there. The black market 
paid, in competition with the official 
Central Bank price of GY .200, between 
GY 220 to 230 per oz. and about GY 
4.45 to 4,50 per US$. Thus the un- 
official crossrate was at par and even 
lower than the official price by the 
rate per oz being US$. 49% to 50. 
Central Bank, the black market cross- 


and lowest 
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CHINESE MONEY MARKETS 


Hongkong: Trading in GY notes has 
not yet started; CN$ are still trans- 
acted. Only T.T. Canton has been put 
on the GY level. Business in forward 
notes has been temporarily suspended 
as from August 23. 


T.T. Canton. opened at HK$43/44 
(per CN$ 100 million), topped 45%, 
closed 43; or HK$1.26 to 1.30 per GY1. 


T.T. Shanghai opened at $46/47 
(per CN$ 100 million), decreased every 
day, closed 42%. 


Notes, spot market, quoted $44 high, 
39 low, and forward notes (on Aug. 23) 
$44-421%. 


The parity is HK$1.333 per GY 1 or 
CN$ 3 million; or HK$0.44433 per CN$ 
1 million. 


The local quotations for GY were on 
the whole _ slightly lower than the 
parity. 


Sales in the local market:— 

T.T. Canton GY 383,000. 

T.T. Shanghai . CN$ 40,800 billion, 
T.T. Swatow 13,400 billion, T.T. Han- 
kow 12,500 billion; spot notes 3,400 
billion. 


Canton: HK notes quoted during the 
week CN$2,075,000 to 2,285,000, closing 
at CN$ 2.2 million. (Parity HK$l1 
=CN$ 2% million). Canton paid less 
for HK notes on the’ black market 
than the Central Bank of China. There 
was a discount on Shanghai gold yuan 
charged in Canton of about 10%. 


Shanghai: The black markets quoted 
per oz. of gold GY 220/230 (against 
parity 10/15% higher), per U.S. notes 
GY 4.45/50 (against parity 11/124% 
up), per HK note GY 0.80/80-% or 
HK$ 1.24/1.25 per one GY (against 
parity 7 to 742% up). 


PIASTRE MARKET 


Sales last week, in piastres:— 


Spot, inside Exchange 4,730,000 
Spot, outside Exchange . 5,990,000 
Forward market........... 8,150,000 


Rates were not coming up to the 


SILVER BUSINESS 


Sales in the local market (in HK$): 
—bars and ingots 28,000; dollar coins 
8,000; subsidiary coins 9,000. 


Prices fluctuated but remained low- 
er than the official conversion rate of 
the Central Bank of China (GY 3 per 
oz.) Imports were very scanty but 
exports to Canton where the best 
prices were obtained moved well. 
Quotations per tael between $3.90 to 
4.20, per dollar coin 2.50-2.60, and per 
20 cents coin around $2. 


The New York price firmed up from 
73 to 7334 US cents and London quoted 
44 to 4414d. 


As long as the Chinese Government 
pays more than New York all the 
silver will go to China, But this posi- 
tion will only last if a gold yuan upon 
conversion into foreign exchange will 
bring about 25 US cents or HK$1.333. 


NATIONALISATION OF CHINESE 
GOVERNMENT BANKS 


The public agitation in China about 
the proposed nationalisation of the 
three Govt banks of Farmers’ Bank of 
China, Bank of China and Bank of 
Communications has increased during 
recent months particularly after the 
proposa] made by 194 members of the 
Legislative Yuan at Nanking last July 
which called upon the National Govt 
to take over the privately held shares 
in. the three respective state banks. 
The proposals were drafted by Prof. 
Liu Po-tung, one of the liberal leaders 
in the Kuomintang. 

A Reuter dispatch from Nanking, 
under the date of August 28, reports 
that the nationalisation of China’s 
three major semi-official banks is 
favoured strongly by ‘the Legislative 
Yuan’s finance and legislation com- 
mittees, which have been in a joint in- 
formal session since yesterday. The 
banks in question are the Bank of 
China, the Bank of Communications and 
the Farmers’ Bank. The proponents, 
basing their reasdn on the necessity of 
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Hongkong Currency Note 
Issue 


Prewar and July 1948 comparisons 


Az the end of July 1948 the total of 
bank notes, excluding Hongkong Govt 
note issue ($1 and subsidiary notes), 
circulating was $752.6 million or an 
increase of 2.58% over June 30, 1948. 


Returns of average amounts of bank 
notes in circulation during the months 
ended June 30 and July 31, 1948:— 


Average Amount in HK$ 


Banks June July 


Chartered Bank 

of India, Aus- 

tralia & China 50,723,311 53,300,018 
Hong Kong 

Shanghai 

Banking Corp. 680,376,916 696,376,916 


Mercantile 
Bank of India 2,632,200 2,986,175 
733,732,427 752,663,109 
The figure for Hongkong & Shanghai 
Banking Corp. for June has_ been 


amended and accordingly the total for 
June had also to be amended. 


As against the bank note issue at 
the end of 1947 (viz. Hongkong & 
Shanghai Banking Corp. $616 m, 


Chartered Bank 53 m., Mercantile 
Bank 3 m.) there has been an increase 
by the end of July 1948, of 12%. 
While Hongkong & Shanghai Bank 
notes increased by 13%, the note issues 
of the other two banks remained on 
about the same level as at December 
31, 1947. 


Percentage of bank notes issued by 
the three bank note issuing banks 
in Hongkong as at July 31, 1948:— 
Hongkong & Shanghai Banking Corp. 
92.52%; Chartered Bank 7.08%; Mer- 
cantile Bank 0.4%. Before the war 
(Dec. 31, 1937) the percentages of the 
three note issuing banks were as fol- 
low:—Hongkong & Shanghai Banking 
Corp. 86.81%; Chartered Bank 10.94%; 
Mercantile Bank 2.25%. 


Prewar bank note circulation as at 
December 31, 1947:— 


; i HK$ 
previous week’s level but new mer- yeyamping the financial institutions to C i 
ehant demand upon arrival of expect- achieve economic stability, charged that pepe es rae 25,172,604 
ed cargo from Indochina will again the private shares in these banks were Hongkong & Shanghai : 
bring the price over $12. Ideo notes manipulated by “classic big families” BankineCorp, “ssa ae 199,689,793 
are now almost out of circulation here with the result that the banks were Mercantile Bank of India 5,175,570 
with $4%% offered by certain mer- operated “to the detriment of national —Sa ee 
chants. interests.” 230,037,967 
HONGKONG UNOFFICIAL EXCHANGE RATES (IN HK$) 
CN$ (per One Hundred Million) 
Gold per Tael _ Spot Forward S’hai Canton US$ (per 100) Pound 
Aug. High Low High Low High Low T.T. T.T. Notes Draft T.T. I.C$ Guilder Baht Note 
23 324% 321% 44 40% 44 42% 46 44 534 521 523 11.9 40 25% 14.1 
24 322%, 319 43 39% = = 444%, 45% 530 520 522 11% 44 25% 14.1 
25 321% 318 42145 39% = => 4334 44 5277 519 522 11.9 42 25% 14.1 
26 86318% 312 41% 39 — — 44% 42 515 518 521 11.8 41% 25% 14.1 
27 HOLIDAY: CONFUCIUS BIRTHDAY 
28 311% 302% 44 41 — — 4234 43 520 5066 508 11% 41% 25% 14.2 


1948 


The Hongkong Govt. note issue in 
1937 amounted to $ 3.9 million ($ 1 
notes) and subsidiary metal coins; the 
current Govt. issue is unknown as no 
official release has as yet been publish- 
ed since the reoccupation of the Col- 
ony. The current issue of Govt. notes 
($ 1 and cents 1, 2, 5, and 10) is es- 
timated at under $ 20 million a large 
portion of which is considered lost and 
destroyed. 


Increase of H.K. Currency Note Issue 


The note issue of the three note- 
issuing banks as at July 31, 1948 was 
227.19% higher than the prewar (1937) 
note issue. 


In view of the high cost of living 
after the war and the general rise in 
commodity prices, estimated at 200 to 
250% over the prewar level, the in- 
crease in the note issue of Hongkong 
must be considered moderate and, in 
fact, lagging behind the general index 
of retail prices and salaries and wages. 
The increase of 227.19% in the note 
issue may be in line with the increase 
in the average prices of imported com- 
modities (wholesale market). 


Increases of bank note issue as at 
July 31, 1948 compared with prewar 
(1937) amounts:—Hongkong & Shang- 
hai Banking Corp. 248.73%; Chartered 
Bank 111.86%. Decrease of bank note 
issue:—Mercantile Bank of India 
42.3%. 


Currency of the Colony 


The unit of the currency of Hong- 
kong is the Hongkong dollar which was 
based, until end of 1935, on silver; 
under that regime its exchange value 
fluctuated with the price of silver in 
foreign markets. On December 5, 1935, 
the Hongkong Currency Ordinance 
was passed according to which an Ex- 
change Fund was set up with the 
power to control the exchange value 
of the HK$, to buy and sell foreign ex- 
change and to take over the monetary 
silver formerly held against their cur- 
rency issues by the three note-issuing 
banks. The Exchange Fund _ issued 
Certificates of Indebtedness against 
which.it held bullion, foreign exchange 
and approved securities. Total assets 
of the Fund as at the end of 1937 
amounted to £10,316,240. 


The note-issuing banks of Hongkong 
have to deposit with the Exchange 
Fund for all new issues of HK$ full 
sterling cover, ie. one shilling and 
three pence per HK$ 1. Since the Cur- 
rency Ordinance of 1935, the exchange 
value of HK$ has remained _ stable, 
both before and after the Japanese oc- 
cupation, at 1/3 d. 
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HONGKONG STOCK & SHARE MARKET 


The rally which commenced last 
week extended to the earlier part of 
the week under review, August 23 to 
August 27. Interest, however, waned 
during the latter part of the period, 
and the market once again lapsed into 
the doldrums. 

Lacking news either way trading 
conditions were reported to have been 
extremely dull. The immediate trend 
appears to be uncertain, but observers 
still favour selected purchases on re- 
cessions. Increasing portfolios in this 
way they believe will prove profitable. 

Total sales reported during the week 
amounted to 72,848 shares of an ap- 
proximate value of $1% millions, a 
decline $1 million compared with the 
preceding period. 


H.K. STOCK EXCHANGE COMMIT- 
TEE REPORT 


The opening of the market last week 
gave promise of a continuation of the 
rally noticeable at the previous week’s 
close. ThiS promise very soon faded 
to the background, and gave place to a 
complete lack of interest culminating 
in stagnation. There is a plethora of 
¢ » shares of particularly odd de- 
nominations overhanging the Market 
and until they are absorbed the ten- 
dency will be to keep their “parent” 
issues easy. 


Price Index 


The Felix Ellis price index based on 
twelve representative active local is- 
sues is indicative of the market during 
the week. It closed at 141.62 for a 
loss of .18 compared with the close of 
the previous week. Day-by-day aver- 


ages. were: August 23, 141.95; August 
24, 141.88; August 25, 141.88; August 
26, 141.65; August 27, 141.62. 

The High and Low for 1947 were 
155.82 and 123.88 respectively. The 
High for 19483 was 148.68 on February 


12, while the Low was 140.78 on 
August 17. 

Business Done. 

HK. GOVT LOANS: 34% @ 
OBANKS: HK. BANKS @ 2040, 


2030; BANK OF EAST ASIA @ 140. 

INSURANCE: CANTON INS. @ 
38a35 UNIONS) (@s 7170) 275, 780, 7758 
H.K. FIRES @ 280. 

DOCKS & GODOWNS: WHARVES 
Qld @ 148; N.P. WHARVES @ 744; 
H.K. DOCKS @ 29%4, 2914, 30, 30%, 
30; CHINA PROVIDENTS @ 2115, 
21%. 

HOTELS & LANDS: H.K. HOTELS 
@ 15%4, 15.85, 1534, 15.60, 1544; S’HAT 
Oui @ 4.90, 5, 5.10; HUMPHREYS 
a 19% 

UTILITIES: H.K. TRAMS @ 21%, 
21%, 21.40, 21.60; STAR FERRIES @ 
135, 134; CHINA LIGHTS Old @ 
22.40, 22%, 22%, 22%, 22.20, 22, 21,80; 
liK. ELECTRICS @ 40%, 404, 40. 

INDUSTRIALS: CEMENTS @ 42%. 
4234, 42%, 4134; DAIRY FARMS New 
@ 45, 44%, 44; WATSONS Old @ 61 
and New @ 57, 56. 

STORES: LANE CRAWFORDS @ 
51; SINCERES @ 8.20; KWONG 
SANG HONG @ 175. 

RUBBER, etc, COMPANIES: 
TANAH MERAH @ 80; TEBONG @ 
-50, .55, .80; SEMAGAGA @ .90; RUB- 
BER TRUSTS @ 3%. 


HONGKONG STOCKS OF 
WHEAT FLOUR & COAL 


Wheat Fleur 
Ihe monthly 


average stock 
amounted to 3,767 long tons. 
steck of fiour held by the Govt has been irregular. 


of wheat flour in 1947 
During the current year the 
For the 


months of January through March 1948 stocks amounted to 
480; 1935 and 3323 long tons respectively. 


Coal 


The coal stocks in July 1948 amounted to:—bituminous 
lump 70,668 long tons, bituminous dust 14,706, anthracite dust 
5,864, gas coal 4,456, and coke 1,958 tons. 


Monthly average stocks of bituminous 


lump, dust and 


anthracite dust in 1947 amounted respectively to 47,185 tons, 


10,515 t, and 7,025 t. 


The lowest and highest figures of coal 


stocks for 1948 (Jan./ July):— 


Highest Lowest 
long tons 
Bituminous Lump ...... 74,288 Apr. 56,149 Feb. 
Bituminous Dust ....... 16,507 Mar. 9,705 Jan. 
Anthracite Dust ....... 5,864 July 2,000 Jan. Feb. April 
KSOS CORY dudhctetitea.saus.e Ren 9,796 Mar. 4,456 July. 
COKE W yociss domiiediess Sea * 1,958 July 76 Jan. 
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REPORT ON HONGKONGS 


INDUSTRIES, 


COMMERCE & BUSINESS 


By W. P. 
(United Kingdom Trade 


Hong Kong is a Free Port. There is 
no tariff and duties are levied on 
liquor, tobacco, hydrocarbon oils, toilet 
preparations and proprietary medicines 
and areated waters only. It enjoys law 
and stability, with a currency based on 
Hong Kong $16—£1. 


Authoritative estimates of the pre- 
sent population, pending a census this 
year, give a figure of 1,600,000—1,800,- 
000 of which the overwhelming major- 
ity is Chinese, with a continual influx 
of refugees from China, as a result of 
the Civil War. 


The chief primary product is fish. 
Agriculture is limited owing to the 
mountainous and rocky terrain, and 
mineral resources are not believed to 
be great. Local heavy industry  in- 
eludes ship-building, ship repairing and 


engineering, while the predominating 
light industries are textiles, rubber 
products, buttons, leather — goods, 


vacuum flasks, torches, torch batteries, 
cigarettes, matches, preserved ginger 


and confectionery, rubber canvas 
shoes, tinned goods, glassware and 
paint. 


Since the liberation, a number of 
new industries have sprung up, not- 
ably the manufacture of aluminium 
and plastic household goods, re-rolling 
of steel, spinning of yarn and the pro- 
duction of resistance parts for fluores- 
eent tubes. With any substantial fac- 
tory development on the Island made 
difficult by -space and contour pro- 
blems, and in the absence of a bridge 
or tunnel to take the labour force to 
the Island, it is likely that industrial 
expansion in the future will be con- 
fined to the mainland, where Govern- 
ment may be considering controlled 
Town and Industrial planning on a 
‘Development Areas” basis. The re- 
port by Sir Patrick Abercrombie, who 
visited Hong Kong at the end of 1947 
will no doubt assist in answering these 
problems. 


During the occupation very heavy 
material damage was caused through 
military operations, looting and neglect. 
The necessary physical rehabilitation 
was hindered by lack of supplies and 
shortage of skilled men, but the re- 
sumption of commerce proceeded more 
quickly, and it proved possible to open 
the Colony to private trading, with the 
exception of a few reserved commodi- 
ties, on November 3, 1945. 


Industrial Development 


In the sphere of Industry, the Col- 
ony’s ginger and rubber canvas shoe 
production shows particular promise. 
both having secured substantial United 
Kingdom orders. The flash lamp, bulb 
and torch industry expects to obtain 
good winter orders. Local industry 
has, however, several main obstacles 
which it must itself surmount. First, 


Montgomery 


Commissioner in Hongkong) 


with the exception of the ginger in- 
dustry, no set standards appertain, al- 
though the Chinese Union of Manufac- 
turers is endeavouring to overcome 
this in textiles by the creation of a 
special examining and certifying com- 
mittee. Second, the cost of labour is 
5-10 times in excess of 1941, and of a 
low efficiency standard. Third, much 
plant and equipment needs_ replace- 
ment and modernization. Fourth, there 
is great need for the proper training 
of skilled workers throughout the en- 
tire range of manufactures. Fifth, in 
many cases the double haul has to be 
taken into account. These factors 
combine to place the finished article 
under a handicap in competitive world 
markets, since the price is high,-and it 
is not always possible for Hong Kong 
exporters to claim Imperial Preference 
in the Empire areas. 


The Rubber Canvas Shoes Industry 
has fulfilled ordey totalling 2,000,000 
pairs, which will be on sale in the 
United Kingdom for the summer con- 
sumer market. Similarly, the Head of 
the Ginger Distributors Ltd. has re- 
cently been in London negotiating with 
the Ministry of Food and the Board of 
Trade for a further substantial alloca- 
tion of ginger to the home market as 
from June 1948 when the previous 
quota expired. 


During 1947, production of textiles 
was relatively restricted, in part owing 
to the high cost of yarn imported from 
China and Japan and in part because 
of competition from Japanese rnanu- 
factured textiles. From September on- 
wards, these factors diminished at a 
time when world costs were rising and 
local ones declining, on P. an- 
nouncing that all textiles from Japan 
Were procurable only in exchange for 
United States dollars. Output accord- 
ingly increased, and an additional sub- 
stantial volume of trade developed 
with Africa and the Middle East, and 
the industry consumed 20,000,000 lbs. 
of yarn, equivalent *o 80,000,000 yards 
of cloth, in the year 1947. 


Undoubtedly the most significant in- 
dication of possible large-scale indus- 
trial development here has been the 
move from Shanghai of a number of 
textile indusirialists, with equipment 
from the United States, United King- 
dom and Switzerland, who will con- 
centrate on cotton spinning. Except 
for two isolated cases, the directorates 
of the large mills involved are all 
Shanghai Chinese. Their total invest- 
ment represents some HK $148,000,000 
with an ultimate programme employ- 
ing 170,000 spindles with some 5,800 
personnel and producing some 340 
bales of yarn daily. A number of im- 
ponderable factors do, however, re- 
quire evaluation. The free supply of 
raw cotton; training of labour in a 
uew environment using a new langu. 


September 1 


age; the high and fluctuating humidity 
of the climate; export markets; Japan- 
ese competition; the shape of future 
social and economic conditions in 
North China — all these factors must 
be assessed in any attempt to define 
the southward drift as a short or as a 
long term phenomenon. 


Overseas Trade 


These factors are well recognized by 
Chinese industrialists, who _ recently 
sent a delegation to Government House 
to protest against the arrival of large 
quantities of Japanese textiles and 
other products into Hong Kong and the 
the South Seas. The latter, which pre- 
war was a Japanese monopoly, is now 
regarded as a vast and expandng mar- 
ket for ‘the Colony’s manufactured 
articles, particularly textiles. 


Speaking generally, there has been a 
marked improvement in industry, but 
the general level is not more, .and is 
possibly less, than 50 per cent. of its 
pre-war capacity. A good foundation 
is being laid, but with the unstable 
costs and_ erratic world markets, it 
would be unwise to predict the future. 


Foodstuffs, oils and fats, and textiles 
and piece-goods comprise the bulk of 
imports and exports (50 per. cent.), 
followed by metals, chemicals and 
drugs, dyes, tobacco and paperware 
(25 per cent.). Imports have recently 
tended to exceed exports, with a re- 


sultant adverse balance of trade. This 
is clearly indicated in the following 
table: — 


Imports (HK$) 
First four months 


Exports (HK$) 
First four months 


1938 227,271,842 1938 279,594,756 
1947 404,613,619 1947 359,013,743 
1948 = 630,449,373 1948 458,952,291 


Whereas in 1938, to take a typical 
pre-war normal year, 16 per cent. of 
Hong Kong’s import trade and ap- 
proximately 30 per cent. of her export 
trade was with countries in the Bri- 
tish Empire, by 1947, these figures had 
incréased to 28.6 per cent. and 39.5 per 
cent. respectively. In the latter year, 
the United Kingdom was the chief 
source of Empire supplies (10.6 per 
cent. of all imports), followed by Bri- 
tish Malaya 6.6 per cent., Australia 3.4 
per cent. and India 2.9 per cent. 


Of exports to the British Empire, the 
largest share was taken by British 
Malaya (17.6 per cent.). Exports to the 
United Kingdom were 3.1 per cent. and 
to South Africa 2.2 per cent. In pre 
war years, 90 per cent. of the Colony’s 
import trade and 83 per cent. of ner 
export trade were with countries 
fringing the Pacific. Last year these 
figures changed to 70 per cent. and 80 
per cent, respectively, indicating that 
the Colony has heen compelled to 
look for manufactured articles in coun- 
tries with large exportable surpluses, 
a search which has led to a decrease 
in trade with China and an outstand- 
ing increase in trade with the United 
States, as the following figures show:— 


1948 


Countries 


United Kingdom 
Malaya (British) 
China, North 
China, Middle 
China, South 


SLAM pert aye eho ors Nene wanes 
United States of America .......... 


Countries 


United Kingdom 
Malaya (British) 
China, North 
China, Middle 
China, South 


United States of America 
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Imports from 


a 1938 Year 1946 Year 1947 
$ $ 
56,414,530 43,925,729 164,450,703 
7,600,804 69,250,698 102,408,016 
115,198,440 89,912,502 63,728,195 
12,496,762 45,599,691 31,170,517 
105,569,145 191,703,000 281,282,255 
39,039,104 —_— 332,388 
18,780,580 —_ 36,607,378 
36,241,458 29,387,101 59,902,478 
54,705,520 119,565,078 298,679,316 
Exports to ‘ 
— 1938 Year 1946 Cg 1947 
_ $ 
21,218,888 16,587,944 38,208,655 
36,881,909 161,934,219 214,242,125 
62,935,286 104,094,526 55,024,315 
28,148,365 50,410,237 43,096,378 
139,643,818 146,924,340 167,045,287 
13,138,525 —_ 958,625 
3,318,785 237,994 15,332,838 
15,969,603 45,984,125 86,555,594 
52,041,257 83,702,127 151,763,084 


Pre-war, Germany and Japan with 
the United States and the United King- 
dom were the sources of supply of 
manufactured goods. The United King- 
dom has, however, been able to make 
only a small contribution to meet the 
unfulfilled demands for industrial pro- 
ducts, much of her effort having been 
concentrated on exports to hard cur- 
rency areas. 


The past year and the first part of 
1948 have been, on the whole, favour- 
able for trade and commerce. Through- 
out its history the Colony’s trade has 
been closely interlinked with that of 
China, a relationship temporarily re- 
duced in scope which must inevitably 
be re-established at some time in the 
future. The Government and the mer- 
chants hope that some of the new post- 
war overseas markets developed may 
be retained and expanded. 1947 found 
Hong Kong’s entrepot activities ex- 
periencing increasing difficulties in 
handling Chinese exports, since China, 
under exchange difficulties and mount- 
ing inflation, had imposed severe im- 
port restrictions, aggravated first by 
the rising cost of China products and 
second by the worsening military situa- 
tion in North China. <Any revival in 
this trade appears unlikely until poli- 
tical and economic stability are res- 
tored in China. 


International Restrictions 


International restrictions on commo- 
dities in world shortage such as rice 
and sugar have substantially curtailed 
trade in them by the Colony. This 
difficult situation has been met in Hong 
Kong with initiative and ingenuity, -by 
developing and increasing - business 
with South-East Asia, notably British 
Malaya and Siam, a campaign 
so energetically waged that today, 
in terms of actual turnover, China 
no longer constitutes the chief 
source or destination of the Colony’s 
trade. Under this emergency policy, 
quantities of goods originally destined 
for China, and later diverted to Hong 
ow have had to be re-exported else- 
where. 


Taking a long-term view, however, 
Hong Kong’s_ prosperity is inevitably 
tied to a thriving and stable China, if 
this entrepot of the Far East is to con- 
tinue to enjoy reasonable commercial 
opportunities. The prerequisite for 
participation in trade to their mutual 
advantage is harmony between China 
and the Colony. This has been cement- 
ed by the Sino-Hong Kong Customs 
Agreement which emphasizes that the 
Hong Kong Government policy is to 
cultivate good relations with China. 
Under this agreement, vessels of the 
Chinese Maritime Customs will now 
have the right to patrol British waters 
touching the coast of China, and the 
Hong Kong Government has_ under- 
taken to direct traffic crossing the land 
frontier to China, through certain de- 
signated points to Customs stations in 
Chinese territory. Additionally, it per- 
mits the Chinese authorities to set up 
stations in Victoria and Kowloon, 
where customs duties can now be paid 
by merchants if they so wish. 

1947 saw a remarkable increase over 
the previous year in the total number 
of tonnage and ships. entering and 
leaving the Port. A total of 51,425 
vessels including junks with an aggre- 
gate tonnage of 18,990,465 entered and 
cleared the Port during the year, show- 
ing an increase over 1946 of 5,941 ves- 
sels with a total of 7,746,154 tons. 
These figures. while on the up-grade, 
are still well below pre-war. 

Although a Free Port, trade controls 
in Hong Kong have been instituted on 
account of international obligations, 
complications of foreign exchange, 
scarcity of commodities, or by the need 
to conserve, within the Colony, materi- 
als in short supply. 

Since the liberation, the Government 
has, subject to internationa! obliga- 
tions, adopted a policy of handing back 
to the trading community as much as 
possible of the commodities which are 
under World or Empire control. The 
Colony’s Price Control Regulations 
have done much to stabilize internal 
economy, and to keep the cost of living 
from rising out of all proportion. 
However, while its industries expand 
and new ones are introduced, develop- 
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ment is on a basis of prevailing high 
prices which may drop as soon as sup- 
ply in the world begins to overtake de- 
mand, a process which may well be 
accelerated by Japan’s re-entry into 
world trading. 

Hong Kong, like many other coun- 
tries, has an adverse trade balance 
with the United States. 

Merchants obtain access to United 
States dollarsin Hongkong in a traders’ 
market which is supplied by the proceeds 
of re-exports of goods of Chinese ori- 
gin and by dollar remittances from 
overseas Chinese residents. The im- 
port licensing. system, which sees to it 
that imports from dollar countries are 
restricted to essentials, allows imports 
of non-essentials from hard-currency 
countries to be made, provided they 
are paid forin dollars from this traders’ 
market. Since of course, dollars are at 
a premium on the joint market, im- 
ports made in this way are 50 per cent. 
more expensive. Hitherto, no satisfac- 
tory alternative to this traders’ market 
has been suggested. A recent tighten- 
ing of import and export restrictions 
and currency transfers has been intro- 
duced in the Colony to prevent hard- 
eurrency transactions for undesirable 
purposes. 

Prior to August last year, all trade 
with Japan from Hong Kong was on 
a Government-to-Government basis, 
being limited to imports of Japanese 
coal and exports of certain surplus 
Hong Kong foodstuffs. Later, when it 
was decided to develop trade, a per- 
manent Hong Kong Government repre- 
sentative in Japan was appointed and 
traders now obtain their own offers 
from agents or _ representatives in 
Japan, the assistance of the Hong 
Kong Government being confined to 
the financing of orders through the 
two-way account (an interim measure 
until exchange problems are solved), 
to approving orders with the Japanese 
Board of Trade, and to obtaining 
S.C.A.P, clearance for exports. Mer- 
chants here can therefore rnake direct 
offers to their representatives, ship- 
ment being made as soon as the Hong 
Kong Government Agent notifies 
S.C.A.P.’s agreement. 


Trade Development with U.K. 


With increasing Exchange Regula- 
tions there is now a growing tendency 
on the part of local industry to resume, 
or develop its trading with the United 
Kingdom, although considerations of 
cost, quality, delivery and Imperial 
Preference may present difficulties. A 
significant feature. has been the repre- 
sentation of Hong Kong for the first 
time in its history, at the Empire Sec- 
tion of the British Industries Fair at 
Earl’s Court this year, a business ap- 
proach designed principally to bring 
its possibilities before the buyers of 
the world, and to afford its representa- 
tives the opportunity of studying mo- 
dern manufacturing and_ engineering 
techniques in the United Kingdom. For 
United Kingdom exporters seeking 
fresh markets in this area, some guid- 
ance may be given. It cannot be tor 
strongly stressed that the market in 
Hong Kong is. changing rapidly from 
the post-war sellers’ market to a very 
firm buyers’ one. As with industry. 
increasing Exchange Control Regula- 
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THE PEOPLE 


Until a census, has been held any 
estimate of the population of Hong 
Kong is necessarily very approximate. 
When the last official census was 
taken in 1931 the total population was 
found to be 864,117. Since then the 
violent fluctuations, caused first by 
the influx of refugees from Canton 
when the Japanese attacked that city 
in 1938, and later by the Japanese 
occupation of the Colony and its sub- 
sequent liberation in 1945 make im- 
possible the formation of any but the 
most approximate ‘estimate. In 1941 
an unofficial census carried out by 
Air Raid Wardens gave a figure of 
1,600,000, a total which is believed 
to have been reached again in 1946 
after the enormous reduction caused 
by the Japanese occupation. Even 
after the end of 1946 the population 
continued to rise until about mid-i947 
when it ceased to grow. 

So far as it is possible to judge, 
the population at the close of 1947 
may have been about 1,800,000. Of 
this total the overwhelming majority 
are of Chinese race. During the last 
year the number of Europeans, ex- 
cluding Service personnel and their 
dependants, increased to about 11,000. 


tions are having a strong influence on 
agents, who have hitherto dealt with 
American and hard-currency interest. 
They are now turning eagerly to the 
United Kingdom in their search for 
commodities unrestricted by exchange 
complications. On the whole United 
Kingdom goods enjoy a high reputa- 
tion for workmanship and efficiency. 
But merchants here have, in isolated 
instances, expressed strong views 
about some aspects of United Kingdom 
goods, deliveries and conditions of con- 
tract. 

A word on these matters may be of 
help to exporters. (1) It is felt that 
exporters should now, when offering 
terms, give definite dates of shipment 
which should, wherever possible, coin- 
cide with the seasonal requirements 
for goods in this market. (2) It is de- 
sirable for exporters to quote C.LF. 
prices, and contracts should give buy- 
ers the option of cancellation if an in- 
crease is advised before the start of 
manufacture. (3) Complaints ‘are voic- 
ed that goods from the United King- 
dom are being shipped here, which on 
arrival are found not to be up to speci- 
fication. This continues to take place. 
(4) Adverse comments are made on the 
poor finish of many of the present-day 
exports. Invidious comparison with 
pre-war standards is often made. Free 
deliveries, quality, timing, packing, all 
these points must be considered care- 
fully in face of the reemergence of 
competition from American. Contin- 
ental, and, in the years not far ahead, 
Japanese competition. 

(This article was written for the 
Board of Trade by the United King- 
dom Trade Commissioner at Hong- 
kong). 


Of this number, between ‘7,000 and 
8,000 are British subjects, while 969 
are Portuguese nationals, 421 are 
citizens of the Unted States of 
America and 218 of the Philippines; 
Italian, French, and Netherlands 
nationals account for 152, 134 and 118 
respectively. 195 Stateless persons 
are registered. The remainder _in- 
clude nationals of almost every coun- 
try. There is a substantial Indian 
community of about 2,200 persons. 
Inhabitants of the New Territories 

The population of the New Ter- 
ritories is of three races—the Can- 
tonese, the Hakka and the MHaklos. 
The agricultural population of the 
New Territories are the Cantonese, 
mainly settled, some families for 
several hundred years, in the com- 
paratively fertile western plains, and 
the Hakka, whose incursion into the 
more difficult hilly land of the eastern 
peninsuJas igs said to have started 
about two hundred years ago and 
may not have finished yet. General- 
ly speaking, the Hakka appear to 
have occupied any potentially arable 
land disregarded by the Cantonese. 
Thus long fingers of Hakka penetra- 
tion have been extended from the 
eastern peninsulas over passes into 
the south-west of the mainland, and 
out on to the islands. The two sec- 
tions maintain excellent relations, 
and although Hakka help Hakka more 
noticeably than Cantonese help Can- 
tonese, it is remarkable that in the# 
penetration the Hakka have been 
partly guided by existing Cantonese 
settlement. Thus, for instance, one 
of the biggest New Territories vil- 
Jages, Wang Toi Shan, to the north- 
west of Taimoshan, is populated 
chiefly by Hakka, who undoubtedly 
chose that locality because of the 
existing predominant influence there 
of the Cantonese. 


There are few exceptions to the 
rule that Cantonese and Hakka in the 
New Territories do not intermarry. 
There are a few tecent settlements 
which include both Cantonese and 
Hakka, but in such cases the families 
live distinctly, and normally a vill- 
age is either clearly Cantonese or 
clearly Hakka. There are however 
certain well-defined exceptions, not- 
ably the villages of Ting Kok and 
Ping Shan Tsai in the Taipo area, 
whose inhabitants speak Cantonese 
and Hakka almost bilingually, These 
vlilages are nicknamed “pun kong 
cham”, the half filled pitcher. 

Certain occupations are exclusively 
Cantonese or Hakka; for instance, the 
oyster fisheries are entirely Can- 
tonese, while the manufacture of 
bean-curd and the quarrying of stone 
are the exclusive sphere of the Hakka. 
Farmers of both sections, when they 
live on or near the sea, combine 
fishing with agriculture, though, un- 
like the boat people, their homes re- 
main in their villages, even though 
they may spend nights away on ‘the 
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water. Their women never go fish- 


ing. 

In the New Territories sailing and 
rowing boats, and the people in 
them, fall into three classes: the 
genuine Cantonese boat people (the 
Tanka), the genuine Hoklo boat peo- 
ple, and the farmers’ boats and ferry 
boats. The boat people live entirely 
by fishing. The types of boats are 
not difficult to distinguish; Hakka 
boats, for instance, which are largely 
used for ferry work in the _ eastern 
waters, being stoutly built, with hulls 
high out of the water along their 
whole length, and a single mast. The 
Hoklos are a small but virile minority, 
sailing and rowing the fastest boats. 
The men often speak Cantonese and 
Hakka in addition, to their own lan- 
guage. They occur mostly in the 
eastern New Territories, in Tide Cove, 
Tolo Harbour, and Starling Inlet. 
There is also a winter incursion of 
Hoklo farmer-fishermen from Hoi 
Luk Fung, without their families, 
who fish along the west coast of the 
mainland for shrimps, returning to 
Hoi Luk Fung in spring for the first 
sowing. The biggest fishing port is 
Cheung Chau, but the only place 
where the boat people live ashore is 


at Tai O, where hundreds of hovels 
on piles cover the shores of the 
creeks. 

THE LAND 

Hong Kong lies just within the 


tropics, on the south-eastern coast of 
the Chinese Province of Kwangtung, 
and east of the Pearl River’ estuary. 
The Colony includes Hong Kong Is- 
land (32 square miles), on which is 
situated the capital city of Victoria, 
the ceded territory of Kowloon (344 
square miles) Stonecutters Island (%4 
square mile) and the New Territories 
which consist of the remainder of 
the mountainous peninsula of Kow- 
loon together with numerous islands 
(355 square miles) leased from China 
on list July, 1898. for 99 years. The 
total area of the Colony is thus rough- 
ly 391 square miles, a large propor- 
tion of which is steep and  unpro- 
ductive hillside. The leased _ ter- 
ritories include also the waters of 
Deep Bay to the west and Mirs Bay 
to the east. 


Hong Kong Island is eleven miles 
long from east to west and varies in 
width from two to five miles. It 
rises steeply from the northern shore 
to a range of treeless hills of volcanic 
rock of which the highest point is 
Victoria Peak (1,823 feet) near the 
western end. Between these hills 
and the harbour lies the city of Vic- 
toria. The «ldest part of the urban 
area ran up the steep hillside for 
hundreds of. yards in narrow stepped 
streets and terraces, but the modern 
town stands mostly on a strip of re- 
claimed land averaging 200-400 yards 
wide which extends 9 miles along the 
southern shore of the harbour from 
Sulphur Channel to Lyemun Pass. 

Between the island and the main- 
land of Kowloon lies the harbour, a 
natural and almost landlocked  an- 
chorage about 17 square miles in 
area, and of a width varying from one 
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mile to three miles. The entrance 
from the East is, by a deep water 
channel through Lyemun Pass, five 
to nine hundred yards wide. On the 
western side the harbour is protected 
by a group of islands pieced by chan- 
nels of various depths. The largest 
of these islands is Lantau which is 
more than twice the size of Hong 
Kong Island. This harbour, lying 
midway between the main ports of 
Haiphong in Indo-China and Shanghai 
at the mouth of the Yangtze River, 
has become the gateway to South 
China and has grown to be one of 
the greatest seaports in the world. 

The ceded territory of Kowloon 
originally consisted of a number of 
low dry foothills running southward 
from the escarpment of the Kowloon 
hills in a V-shaped peninsula two 
miles long and nowhere more than 
two miles wide. Most of these foot- 
hills have now been levelled and the 
spoil used to extend the area by re- 
clamation. The town of Kowloon 
now covers the whole of this penin- 
sula and a part of the leased territory 
to the north of it. It contains the 
Colony’s main industrial area, one of 
the two principal commercial dock- 
yards, wharves for ocean-going ships, 
and a large residential suburb. Its 
population in 1941 threatened to over- 
take that of Victoria. The terminus 
of the Kowloon-Canton Railway, which 
connects at Canton with the network 
of the Chinese’ railways, is at the 
extreme southern tip of the peninsula. 
The Unicorn range of hills, even 
more precipitous though less high than 
those on the island, forms a _ barrier 
‘between Kowloon and the remainder 
of the Kowloon Peninsula 

A large part of the New Territories, 
both islands and mainland, is steep 
and barren. Before the war consider- 
able areas were afforested, but one 
of the unfortunate results of the oc- 
cupation of the Colony by the Japa- 
nese was the felling of the vast ma- 
jority of the trees for firewood, with 
the consequence that now only a few 
isolated woods remain, principally in 
the vicinity of villages. The highest 
point is the mountain called Tai- 
moshan (3,130 feet) which lies seven 
miles northwest of Kowloon. To 
the northwest of this mountain, 
and extending to the marshes on the 
verge of Deep Bay stretches the 
Colony’s largest area of cultivable 
land. The eastern half of the New 
Territories mainland is covered by 
irregular mountain masses deeply in- 
dented by arms of the sea and narrow 
valleys. Wherever cultivation is 
made possible by the presence of flat 
land and water, villages exist and 
crops are raised. Intricate terracing 
brings the maximum land under cul- 
tivation and the Chinese farmers, 
though ready to adcpt any modern 
methods which are suited to local 
conditions and whose value has been 
demonstrated to them by practical 
tests, find in fact that there are few 
directions in which their traditional 
methods can be improved upon. 

The New Territories include 75 
adjacent islands many of which are 
uninhabited. Productive land is even 
scarcer than on the mainland and the 
estimated island population of 60,000 
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includes many fisherfolk living 
aboard their boats. Lantau, the lar- 
gest island, is well watered, but the 
gradients are such that even the 
patient Chinese farmer has been able 
to secure only a few precarious foot- 
holds and there is little cultivation. 
Wellwooded ravines and scrub-cover- 
ed spurs, where wild boar and bark- 
ing deer are plentiful, slope steeply 
upwards to a bold and lonely skyline. 
The island of Cheung Chau, although 
quite Small in area, maintains a 
thriving community and is an impor- 
tant fishing centre, Another still 
smaller island, Ping Chau, is the site 
of a match factory. Most of the re- 
maining islands are very small, the 
smallest inhabited island being Ngai 
Ying Chau with an area of 8% acres 
and a population of three and some- 
times five. 


The Weather 


The climate is sub-tropical and is 
governed to a large extent by the 
monsoons, the winter being normally 
cool and dry and the, summer hot 
and humid. The north-east monsoon 
sets in during October and persists 
until April. The early winter is the 


most pleasant time of the year, the 
weather being generally sunny and 
the atmosphere dry. Later in the 


winter cloud is more frequent,. though 
rainfall remains slight; in March and 
April long spells of dull _ overcast 
weather may occur. Warm southerly 
winds may temporarily displace the 
cool north-east monsoon during this 
period and under’ these conditions 
fog and low cloud aré common. From 
May until August, the prevailing wind 
is the “south-west” monsoon, a warm 
damp southerly or south-easterly wind 
blowing from equatorial regions. 
Winds are more variable in summer 
than in winter, for the south-west 
monsoon is. frequently interrupted. 
The weather is. persistently hot and 
humid and is often cloudy and show- 
ery with frequent thunderstorms, The 
summer is the rainy season, three 
quarters of the annual rainfall falling 
between the months of May and Sep- 
tember. The mean annual rainfall is 
84.26 inches. 

From June to, October Hong Kong 
is most liable to be affected by ty- 
phoons, although they are sometimes 
experienced before and after this 
period. A typhoon whose centre 
passes over or near the Colony is ac- 
companied by winds of hurricane 
force, resulting in widespread damage 
on sea and land. Although the loss of 
life on such occasions among the boat 
people, which in olden days was very 
heavy, is now minimized by an ela- 
borate system of warnings, there are 
always a number of boats which fail 
to get to the specially constructed ty- 


phoon shelters in time. Sixteen 
such disasters have occurred in 
the last sixty-four years. Spells of 


bad weather and heavy rain and 
strong winds are normally experienc- 
ed several times in each summer 
owing to the passage of typhoons at 
varying distances from the Colony. 
The mean _ monthly temperature 
varies from 59°F in February to 82°F 
in July, the average for the year be- 


ing 72°F. The temperature does not 
frequently rise above 95°F, and very 
seldom falls below 40°F. In __ spring 
and summer the humidity is persis- 
tently high, at times exceeding 95%, 
while in the early winter it may fall 
as low as 20%. The mean monthly 
duration of sunshine varies from 94 
poore in March to 217 hours in Octo- 
ber, 
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PHILIPPINE ECONOMIC REPORTS 


COMPETITIVE EXPORT PRODUCTION OF 
THE PHILIPPINES AND INDONESIA 


> 


As an agricultural country, the 
greatest competitor of the Philip ines 
is Indonesia, the new nation consisting 
of Java, Sumatra, Dutch Borneo and 
other islands. Indonesia produces all 
the agricultural products that the Phi- 
lippines produces, with the exception 
of the highest grades of abaca. She 
produces better copra and better 
tobacco. Her cost of production 
in sugar is less. And she raises pro- 
ducts that the Philippines does not 
raise in commercial quantities. 


The United States consumes Indo- 
nesian products in large quantities. 
From Indonesia she imports 32 per 
cent of her rubber, 80 per cent of palm 
oil, 90 per cent of quinine, 95 per cent 
of tapioca, 97 per cent of pepper, 25 pei 
cent of tea, 90 per cent of kapok, 34 
per cent of sisal, 65 per cent of natural 
gums, and 90 per cent of high grade 
cigar wrappers. 


Indonesia does not ship sugar to the 
Unitea States because she ig not per- 
mitted to do so under the Americar 
sugar law. She sends her sugar to the 
world market, which does not pay as 
good a price as the United States mar- 
ket. This.fact is partly responsible for 
the much lower wages paid in Indo- 
nesia than in the Philippines. Lower 
wages means lower standard of living. 


Although Indonesian copra is of a 
better quality than the Puilippine 
copra, the latter is imported by the 
United States in preference tc the 
former because it has a tax advantage. 
Indonesia coconut oil does not come to 
the United States because of the high 
tariff duty. 


The special trade relations between 
the Philippines and the United States 
ig the reason why Philippine products 
can enter the United States, by far the 
best market in the world. Without 
those relations, Philippine products 
would have to be sold in the world 
market, where they would be strictly 
on a competitive basis with Indonesian 
products. 


The more advanced technology and 
the lower production costs in Indo- 
nesia would give the Philippines well- 
nigh irresistible competition. The 
Philippine standard of living would be 
under a terrific pressure to slide down. 
That would mean social retrogression 
and economic retrenchment. 


The Philippines pays a price for the 
duty-free entry of her products in the 
United States, but that price is more 
than repaid by the economic and social 
advantages that it brings to the Fili- 
pino people. This duty-free entry is 
not permanent. Its gradual dissolu- 
tion will commence six years from now. 

What should the Philippines do to 
meet that situation? She covld propose 


Philippine’s Future linked to U.S.A. 


to the United States that the special 
trade relations between them be contin- 
ued indefinitely, or at least, during the 
life of their military-bases  treat;, 
which runs for ninety-nine years. The 
Philippines could improve scientifically 
her productive processes. She could in- 
dustrialize her products. She could 
lower her production costs by lowering 
the compensation of labour. 


Indonesia, if she found herself press- 
ed in competition, also could adopt the 
last three formulas, and so the Philip- 
pines could not depend on them as a 
means of salvation. In other words, 
Indonesia is not going to be static in 
the technical development of her pro- 
ducts, including their industrialization. 
She will do her best to prevent the 
Philippines from overtaking her in 
technological progress. 


The continuation of the Philippine- 
American trade relations on the preser.t 
basis—the basis that will end six years 
hence—is a formula open to the Philip- 
pines and closed to Indonesia. This 
formula coupled with technological ad- 
vance would be ideal for the Philip- 
pines, especially when the two coun- 
tries have close military relations. 
That would bring great social progress 
as well as economic stability to the 
Filipino people. 


With the advent of political indepen- 
dence, economic nationalism comes 
along as a sequel. There are advant- 
ages to commend it, but in the nature 
of things as they relate to the Philip- 
pines and the direction of her progress, 
economic nationalism is in effect econo- 
mic isolationism, and that would be the 
beginning of the end of a progressive 
and prosperous Filipino nation. 


There are annoying aspects in the re- 
lations between the Philippines and the 
United States. The -wonder is that 
there are not more of them. The two 
countries since their political separa- 
tion have been undergoing a process of 
adjustment and redefinition of relation- 
ships in practically all sectors. If that 
process had been between any two 
other countries, there would have been 
more difficulties and more disappoint- 
rnents. 


It is the irreducible minimum of 
Philippine-American good-will that 
makes that process eminently one of 
trial and error—a factual prelude to 
the further process of correction and 
improvement of relations. 


With Indonesia as a permanent and 
powerful economic cornpetitor, the Phi- 
lippines is challenged to spell out her 
economic future in calm and calculated 
practicability. 


REGISTERED 
BUSINESS FIRMS 
IN THE PHILIPPINES 


The rising trend in corporate invest- 
ments in the Philippines came to a 
temporary halt by mid-year as inves- 
tors, too, turned cautious in line with 
the general hesitancy in the overall 
pace of business. 

Figures at the securities and exchange 
commission showed there were seven 
less stock corporations registered in 
June than in the preceding month. The 
number of commercial partnerships re- 
gistered likewise dropped from 22 in 
May to 18 in June. 

Stock corporations registered during 
June totaled 45, with an aggregate au- 
thorized capital stock of Pesos 5,606,- 
500, subscribed capital of 1,583,266, 
and paid-up capital of 771,145. This is 
compared with 52 stock corporations re- 
gistered in May, with a combined au- 
thorized capital stock of Pesos 16,287,- 
200, subscribed capital of 4,993,730 and 
paid-up capital of 3,589,093.12. 

Of the 45 corporations registered dur- 
ing June, 38 are controlled by Yilipinos 
having a combined authorized capital 
of Pesos 4,636,500, of which 1,249,263 
was subscribed and 617,642 paid-up. 
Three corporations are American-own- 
ed, with a total authorized capital of 
120, 000, of which 84,003 was subscrib- 
ed and 66,003, paid-up. Three are Chin- 
ese-controiled, with an aggregate capi- 
talization of 730,306, of which 230,000 
was subscribed and 82,500 paid-up. The 
remaining one is also’ alien-owned, 
with a capital stock of 100000, sub- 
scribed capital of 20,000, and 5,000 
paid- -in capital at the time of registra- 
tion. 

Of the 45 corporations, three are en- 
gaged in agriculture, one in bakery 
supplies, two in booking pictures, one 
in real estate brokerage, one in the 
construction materials business, 13 in 
educational endeavors, six in general 
merchandise, two in lumber, two. in 
manufacturing, two in mining, one in 
publishing magazines, one in real. 
estate, two in recreational endeavors, 
one in rice milling, one in the stevedor-. 
ing business and six in transportation. 

During June, 19 non-stock corpora- 
tions were registered. 

There were six consumers’ coopera- 
tive associations registered, with a 
combined authorized capital stock of 
Pesos 147,500, of which 30,754 was sub- 
scribed, and ’9,500 paid-up at the time 
of registration. 

During the same Period, three farm- 
ers’ cooperative associations were re- 
gistered with an authorized capital 
stock of Pesos 64,600. subscribed capi- 
tal of 27,005, and paid-up capital of 
10,201. 

General commercial partnerships 
with principal offices in Maniia regis- 
tered during June numbered 17 with 
an aggregate capital of Pesos 276,955, 
as against 20 general partnerships re- 
gistered in May with a combined capi- 
talization of 695,192. 

For the first time Filipinos snatched 
the lead from the Chinese in this field. 
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VALUE OF BUILDING CONSTRUCTION IN MANILA 
— in Philippine Pesos —— 


MONTH 1939 1940 
January 463,430 1,124,550 
February 1,063,050 1,025,920 
Marchttr. sce: 662,840 671,120 
Aprile. <5 ec 1,029,310 962,420 
May > @2.cike 1,139,560 740,510 
JUNE cis eereste 809,670 542,730 
Sly ees hs oes 495,910 357,680 
AUBUSE) |. cairo 622,050 661,860 
September 554,570 590,380 
October ..... 645,310 738,700 
November 461,580 485,100 
December 1,105,970 333,490 

Total 9,053,250 8,234,460 
Monthly 
Average 754,438 686,205 


BUYER RESISTANCE IN U.S. TO 
PHILIPPINE EXPORTS 
Shipments of Abaca 


There has been some kind of a buyer 
resistance abroad, particularly in the 
United States, in the market for the 
Philippines’ leading export commod- 
ities. This resistance has relaxed late- 
ly in the case of copra which has shown 
a moderate technical recovery from the 
low point to which it had sunk a few 
weeks ago. It has not quite relaxed 
yet in the case of hemp. 

Buyers in the U.S. were refusing to 
meet sellers’ high ideas, resulting in 
the continued weakness of the New 
York market. The weakness of the 
American market was attributed to the 
slackening of buying interest due to the 
decline in the hemp business. 

The recent setback in the export 
staples markets has been a_ peculiar 
one because it has not been quite in 
line with the supply-and-demand situa- 
tion. Production has not quite main- 
tained last year’s rate and it is feared 
the total output for this year will fall 
below that of last year unless efforts 
are being made to restore the produc- 
tive capacity of the southern tioer pro- 
ducing regions like Davao. 

Reflecting this falling off in abaca 
production has been the decline in ex- 
ports. June abaca exports dropped 
sharply to 39,695 bales, or nearly by 50 
per cent compared with exports during 
the previous month which totaled 
76,765 bales. June 1947 abaca exports 
were likewise heavier, totalling 68,754 
bales. 


Eleven out of the 17 general partner- 
ships registered during June were 
Filipino-controlled with a combined 
capital of Pesos 374,255. Four were 
controlled by Chinese with their aggre- 
gate capital totalling 306,000. One was 
American-owned and capitalized at 
6,700. The remaining one was. contro!- 
led by British-Indian nationals and 
carried a capitalization of 40,000. 

Also registered during June was one 
limited partnership controlled by Chin- 
ese nationals with a capital of Pesos 
250,000, as against two limited partner- 
ships registered in May with a combin- 
ed capital of 110,000. 


Also reflecting the buyer resistance 
in the U.S. and the relaxation in. de- 
mand was the comparatively smaller 
importation of the U.S. during June. 
Japan and Europe each took more 
abaca during June than the U.S. did. 
Total abaca imports by the U.S. during 
the month in- question amounted to 
only 9,158 bales as compared with 
11,433 bales which Europe took during 
the month and 14,539 bales which went 
to Japan. Fer the first time during the 
postwar trade, Japan thus became the 
largest consumer of Philippine abaca. 
There was a time before the war when 
Japan was the biggest buyer of Philip- 
pine fiber, the country because of its 
growng maritime fleet having become 
one’of the largest markets for Manila 
hemp. 

It was the general expectation since 
the resumption of abaca exportation 
that the fiber industry will show a 
steady recovery and.that exports in 
1948, although not probably maintain- 
ing the rate of rise noted in 1947, will 
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REAL ESTATE SALES IN MANILA 
— in Philippine Pesos —— 
1947 1948 1940 1947 1948 
3,645,970 6,571,660 January ............ 6,004,145 6,030,012 3,644,734 
3,270,150 6,827,005 Kebitian yaa een eee 918,873 7,217,317 3,879,633 
Peta fod Marchit in fec033.40re. 1,415,246 7,166,866 4,243,719 
erie EINE April pare ater ¥ 883,207 8,611,076 5,021,023 
5°298'580 Cee) een oes 403,866 4,618,181 3,129,799 
9,875,435 JUNE Bee. 5 Shee ecto 542,187 3,988,560 
7,428,260 ULV aero ales 1,324,861 4,097,183 
7,770,310 ‘Augusta a. Mee cee 1,905,828 5,627,572 
6,747,240 Septembers @ii25..008 1,141,114 7,437,213 
7,088,283 October. “Tasos ee 993,103 6,083,486 
4,924,320 November .......... 938,416 4,177,054 
73,907,248 December ~ s.0 case 1,504,004 3,205,584 
Total pale eee ree 17,974,844 68,260,104 19,918,908 
6,158,937 SO 


at least better last year’s exports. But 
there were fears even then that 1948 
shipments will not increase as previ- 
ously anticipated in view of the neglect 
of several ovlantations in Davao, 
foremost abaca producing region in 
the country. These “appear to 
be borne by recent export 
statistics. Total shipments to all con- 
suming countries during the first half 
of 1948 amounted to only 365,398 bales 
as compared with 364,748 bales during 
the corresponding period of last year. 


Balings were even less_ satisfactory. 
There were only 362,246 bales of 
abaca recorded during the first half of 
this year as compared with 381,584 
bales during the like period of 1947, 
retiecting the decline in fiber produc- 
tion. 


There has been a steady falling off 
in production this year, but the June 
figures contributed quite considerably 
in making the total for the first six 
months of this year well below the total 
for the same period of last year. Bal- 
ings during June amounted to only 
49,608 bales-as compared with 58,840 
bales during May and with 74,577 bales 
during June of last year. 


Indochina Air Transport Returns 


SAIGON AIRPORT 


1947 — 1948 — 
: June March April May 
Arrivals :— 
Aircratt| Wccteox.ce _ 62 43 61 
Passengers ...... 231 866 624 778 
Tons of Freight ... 5,2 62,5 48,1 52,1 
Departures : — 
Aircratt cc caenies —_— 64 41 61 
Passengers ...... 302 943 §34 933 
Tons of Freight ... 3,4 56,3 38,7 52,1 
DOMESTIC AIR TRAFFIC 
Arrivals :— 
(AIncratt ane. cess se —_ 953 1.061 1.121 
Passengers ...... 2.483 8.749 9.192 8.757 
Tans of Freight ... 203,6 343,4 330,0 347,8 
Departures :— 
AIPCLAlt er ec en crs — 941 1,097 1.024 
Passengers ...... 2.493 8.761 8.949 8.749 
Tons of Freight .. 146,9 333,5 236,9 444,0 
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SUMMARIES OF HONGKONG’S TRADE FOR THE FIRST 
HALF YEAR AND JULY, 1948 


Following are trade figures of the Colony for the first six months of 1948 and for the month of July compared 
with the monthly averages of 1947. 


TRADING PARTNERS: U.K., EMPIRE, CHINA, U.S.A. 


Monthly Total Total Average 
Average Jan.-Mar. April-June Jan.-June July 
1947 1948 1948 1948 1948 
$ $ $ $ 
IMPORTS 
i i ; 483 62,264,612 18,681,682 21,571,483 
Bel cone 1 n9e Ae 0/203. 81,146,032 23,558,302 23,074,506 
British Possessions 21,892,406 60,203,782 146, 008, 
China 31,348,414 88,006,725 89,146,858 29,525,597 42,252,808 
WSihe. tee eee 24,889,943 87,919,564 113,112,761 33,505,388 31,130,093 
All other Countries 37,325,133 155,605,037 193,741,200 58,224,373 49,021,500 
Total 129,160,121 441,560,591 539,411,463 163,495,342 167,050.390 
EXPORTS 
: ; 4,102,133 
United Kingdom 3,184,005 18,115,742 18,232,715 6,058,076 ‘ ; 
British Possessions 26,132,748 60,336,639 86,769,060 24,517,516 29,040,428 
China 22,097,182 46,027,729 63,078,631 18,184,394 20,163,425 
RUROTASMeare. baorewn tous. osu 12,646,924 36,542,343 38,641,256 12,530,600 13,146,330 
All other Countries 37,341,938 159,617,150 170,737,141 55,059,048 69,435,344 
Total 101,402,797 320,639,603 377,458,803 116,349,734 135,887,660 
BY CURRENCY AREAS 
Monthly Total Total Average 
Average Jan.-Mar. April-June Jan.-June July 
1947 1948 1948 1948 1948 
$ $ $ $ $ 
IMPORTS 
Sterling Area Countries 35,330,326 106,941,247 164,040,235 45,163,580 45,694,836 
Hard Currency Countries 42,668,868 134,766,385 168,284,740 50,508,521 43,140,106 
Other Countries : 51,160,927 199,352,959. 207,086,488 67,823,241 78,215,448 
Tofal 129,160,121 441,560,591 539,411,463 163,495,342 167,050,390 
EXPORTS 
Sterling Area Countries 29,666,845 78,416,251 108,807,956 31,204,035 34,313,203 
Hard Currency Countries 26,743,999 75,817,672 94,007,938 28,304,268 40,074,096 
Other Countries 44,991,953 166,405,680 174,642,909 56,841,431 61,500,361 
Total 101,402,797 320,639,603 377,458,803 116,349,734 135,887,660 


Sterling Area Countries :— 
United Kingdom, Australia, Ceylon, East 


Africa, India, Malaya, New Zealand, Nonth Borneo, South Africa, West 
Africa, West Indies; Burma. 


Hard Currency Countries :— 
Canada; Central America; Cuba; Japan, Philippines; Portugal; South America; Sweden; Switzerland; U.S.A. 
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HONG KONG TRADE REPORT FOR JULY 


(By a Trade Analyst) 


That the big drop of $27 m. in ex- 
ports during June could not be taken 
as evidence of a coming depression is 
shown in the import and export figures 
for July. Although imports have 
dropped by $634 m, nevertheless, ex- 


ports have increased over the June 
figures by nearly $30 m. 
The outstanding feature of the 


month has been the tremendous in- 
crease of $13 m. in exports to the 
Philippines, which makes the Philip- 
pines, for the first time in history, 
Tiong Kong’s chief customer and a 
purchaser in excess of the whole of 
China. It is true that Hong Kong $7 
m. of this amount is accounted for 
by a rice loan to the Philippine Re- 
public, but there have been big in- 
creases in the exports of made-up tex- 
tile goods to the new Republic. 

The main decrease in the imports 
of July was in cotton yarn which 
fell by $11 m. and _ petroleum oils 
which fell by $7 m., while paper im- 
ports and textile fabrics decreased by 
$242 m. On the other hand, there 
were significant increases of manufac- 
tured goods ($5 m.), non-ferrous base 
metals ($5144 m.), sugar ¢$414%4 m.) and 
chemical compounds ($4 m.). 


Although exports of oil seeds fell by 
$4 m, the export of rice was up (to 
the Philippines on loan) by $7% m.; 
while exports of ores increased by $6 
m., manufactures of base metals by 
$34% m, textile fabrics by $4% m, 
yarns by $3 m, and raw textile mate- 
rials by $3 m. 


Trade with the Empire 


Imports from the British Empire 
increased by $1 m., and exports to the 
Empire by $6 m. Imports from the 
United Kingdom fell by $2 m. mainly 
machinery and cotton yarn, but im- 
ports from Australia were $74 m. 
higher of which manufactured foods 
accounted for $5 m., and raw wool $2 
m. 


India took $1 m. more of our com- 
modities, mainly yarn. Demand from 
Malaya decreased by $5 m., compared 
with the previous month as Hhiong Kong 
imported less rubber, petroleum oils, 
and made-up textiles, but exports of 
manufactured articles were up by 
$2 m 


The increase in imports from South 
Africa of $144 m. was due to arrivals 
of coal. 


Trade with China 


For the first time in many months, 
there was some increase in the trade 
with China although exports to North 
China dropped by $2 m., mainly raw 
cotton. While there was a fall in the 
importation of textiles amounting to 
$14%4 m, Hong Kong took $2 m. more 
cotton yarn. 


Imports from Middle China were up 
by $4 m representing sugar from Tai- 
wan. 


Imports from South China increased 
by no less than $8 m. of which $5%% 
m. was wolfram passing through on 
the way to Russia, but vegetable oils 
were also up by $2 m. Exports to 
South China increased by $2% m. 
ey petroleum products and vehi- 
cles. 


Trade with Europe 


Trade with Europe continues slug- 
gish. Imports from Sweden were 
down by $3 m. (paper), and from Italy 
$5 m. (cotton yarn). Belgium sent 
fewer goods but Holland and France 
were better sources of supply. 


Trade with the Far East 


In the Far East, trade with Japan 
fell by $6 m., both in imports and ex- 
ports as Hong Kong ceased buying 
yarn and sent less oilseeds. 


Exports to Korea on the other hand, 
were up by $2 m., mainly paper and 
rubber. 
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Imports from Macao declined by 
$242 m,, mainly cotton fabrics and oil- 
seeds, but exports to the Portuguese 
Colony were up by $1% m. mainly 
tobacco and paper. 


Imports from Netherlands East In- 
dies also fell away by $2% m., ot 
which petroleum products accounted 
for $1 m., and rubber $% m., but ex- 
ports to the Dutch Dominion increas- 
ed by $3% m., of which sugar ac- 
counted for $1 m. cotton yarn $1 m., 
and textile fabrics by $% m. 


There were no imports of cereals 
from Siam during the month, but in- 
ereased imports of oilseeds ($2 m.) 
maintained the volume of trade. 


Trade with USA 


Imports from U.S.A. were up by 
$1 m., although imports of chemical 
compounds decreased by $2% m. and 
manufactures by $1 m., there was an 
increase by $3 m., of machinery. Ex- 
ports to U.S.A. jumped by $5 m.,, 
mainly non-ferrous base metals, vege- 
table oils and miscellaneous prepared 
products. 


Wolfram Ore for USSR 


The increase in exports to U.S.S.R. 
of $534 m. are accounted for by’ the 
transhipment of Wolfram from China 
to Russia. 


HONGKONG IMPORTS & EXPORTS OF 
1947 AND 1948 


7 1948 
Imports Exports Imports. Exports 
(In Thousands of HK$) 
PANUALY D ciso Haters 105,406 102,591 140,755 113,316 
Febyuarya8 © occas 82,557 70,993 130,243 92,286 
Mareht’ Vcr... «teers 113,104 95,795 170,562 115,037 
April tors eco tte 103,545 89,635 188,888 138,312 
May see tee 124,015 99,905 176,735 133,028 
FIRE (amateur MeRreerate 130,474 100,472 173,787 106,118 
DW ue gaecei. 5 6s Oa: 142,562 102,840 167,050 135,887 
Total, Jan./July 801,665 662,231 1,148,022 833,986 


The trade of Hongkong during July 
1948 showed, as compared with the 
trade of June 1948, a further reduction 
in imports which amounted to 3.9 per 
cent; exports, on the other hand, were 
up by 28.05 per cent. 


The trade of July 1948 when com- 
pared with the figures for July of 1947 
showed the following increases: im- 
ports 17.2 per cent., exports 32.13 per 
cent. 


The trade of Hongkong for the first 
seven months of 1948, when compared 
with the same period of 1947 shows 
the following increases: imports 43.2 
per cent. ($346,357,000), exports 25.94 
per cent. ($171,755,000). 


The import excess of Hongkong for 
July amounted to $31.1 million or 18.66 
per cent. The import excess for the 
first seven months of 1948 and for 
1947 amounted to respectively: $314 
million or 27.36 per cent .and $139.4 
million or 17.4 per cent. 


oe eer eee A 


198 


FAR EASTERN ECONOMIC REVIEW 


Imports of merchandise into Ho 
pared with $142,562,952 in July, 1947. 


September 1 


HONGKONG’S TRADE FOR JULY AND FOR 
THE FIRST SEVEN MONTHS OF 1948 


ong during July, 1948 amounted to a declared value of $167,050,390 as com--: 
The figures include Government sponsored cargoes. 


Exports of merchandise totalled a declared valued of $135,887,660 as compared with $102,840,593. 


Imports during the first seven months of 1948 amounted to a declared value of $1,148,022,444 as compared with: 


$801,666,051 inthe first seven months of 1947. 


Exports totalled $833,986,066 as compared with $662,231,995. 


COUNTRIES 


United Kingdom 
Australia 
Canada 
Ceylon 
East Africa 
India 
Malaya (British) 
New Zealand 
North Borneo 
South Africa 
West Africa 
West Indies 
Brit. Empire, Other 

Belgium 

Burma 

China, North 
a Middle 
ns South 

Cuba 

Central America 

Denmark 


y 
Neth. East Indies 
Philippines 


South America ...... 
Sweden 


SOS Se eee 


TOTAL. gas ccs dase 
Total Brit. Empire 


Total Foreign 


TOTAL VALUES OF IMPORTS & EXPORTS GF MERCHANDISE 


BY COUNTRIES 


— January to July — 


IMPORTS FROM EXPORTS TO 
1947 1948 1947 1948 
$ $ $ $ 

87,311,876 133,661,578 20,001,555 40,450,590 
27,048,572 32,791,491 5,023,991 8,112,985 
11,972,589 18,695,697 1,603,801 3,872,117 
990,027 771,938 3,274,028 3,106,294 
776,831 1,042,282 335,282 5,278,107 
30,696,873 18,552,973 15,832,552 12,712,448 
52,108,838 58,852,946 140,030,730 121,157,390: 
142,227 270,151 1,153,292 780,856 
3,445,975 7,099,010 3,918,160 3,925,357 
5,653,589 6,904,125 8,158,819 3,678,622 
= == 574,678 1,880,716 
6,284 7,761 227,947 5,310,031 
6,789,490 19,435,946 3,895,735 6,311,204 
25,882,431 26,593,397 5,131,728 5,295,121 
8,030,585 27,790,674 3,455,496 7,341,276 
26,396,999 58,676,894 21,097,269 38,243,504 
21,598,102 24,235,636 30,902,549 32,079,337 
171,516,094 136,493,861 127,179,555 58,946,944 
6,480 71,470 648,106 941,137 
306,861 603,735 402,243 1,815,299 
424,940 1,587,731 888,078 469,603 
254,003 5,760,421 4,470,940 2,764,123 
6,911,404 10,687,779 8,116,045 6,111,948 
11,717,072 12,393,095 11,284,257 11,872,402 
aa 2,373,871 219,425 3,340,464 
5,186,758 10,251,710 9,118,854 3,683,588 
7,909,388 20,804,741 7,990,621 2,139,233 
8,465,677 46,886,378 1,680,261 19,369,445 
— 13,157,833 — 18,056,029 
39,501,674 48,052,276 28,686,654 71,743,865 
8,821,391 12,654,000 1,741,655 1,363,103 
6,725,029 19,521,061 15,629,907 42,736,459 
9,613,641 5,415,552 27,802,242 83,701,889 
544,259 493,173 99,776 11,980 
27,648,265 74,765,842 49,485,609 83,345,802 
176,731 1,211,130 817,829 2,804,802 
2,100,854 20,610,753 5,176,879 2,153,444 
9,659,395 20,040,925 75,297 6,899,664 

132,832 986,933 1,214,204 = 
169,529,435 232,162,418 80,287,713 88,329,929 
413,491 431,680 4,803,462 8,550,404 
5,249,089 15,221,577 9,794,771 13,298,555 


$$$ 


— July — 
IMPORTS FROM EXPORTS TO 
1947 1948 1947 1948 
$ $ $ $ 

16,358,536 21,571,483 2,788,684 4,102,133 
7,899,513 10,412,585 1,003,389 1,103,728 
2,093,733 1,573,304 272,270 679,366 
223,001 177,472 1,418,819 493,430 
325,633 95,539 62,454 1,644,504 
8,213,206 2,995,018 4,850,575 3,462,942 
6,143,335 3,967,572 22,227,970 17,352,408 
25,704 63,855 296,454 152,51 
600,314 914,186 1,354,409 659,890 
2,111,710 1,703,247 671,553 250,689 
—_ _ 274,180 272,280 
_ 2,184 102,766 1,549,851 
3,136,515 1,169,544 1,609,620 1,318,793 
7,047,818 1,211,858 765,445 326,388 
3,012,435 2,622,151 882,608 1,850,008 
879,839 10,991,382 4,469,105 3,885,650 
3,116,851 5,432,689 5,384,631 6,731,596 
23,642,930 25,828,737 12,400,628 9,546,179 
_ — 49,448 46,335 
== 60,640 77,464 216,217 
92,517 216,922 207,830 70,440 
50,562 80,980 561,756 353,739 
1,318,985 2,531,002 2,375,722 548,629 
1,137,002 1,669,201 2,364,238 1,106,956 
-- 180,013 219,425 1,295,805 
1,132,035 2,511,250 2,699,528 406,174 
915,154 3,991,793 1,066,694 131,364 
5,068,100 4,322,182 303,580 2,263,522 
— 2,359,678 —_ 3,440,149 
6,834,826 9,370,967 5,388,624 8,075,488 
1,348,841 3,237,103 299,341 420,997 
1,951,534 1,276,836 4,013,849 6,839,077 
675,688 280,270 6,760,584 22,855,507 

86,257 60,742 11,800 —_ 
4,844,404 5,721,670 8,760,887 10,953,905 
—_ 14,349 245,194 161,546 
306,934 2,390,724 591,652 237,317 
2,408,504 3,307,811 1,440 467,956 

31,438 77,883 _ —_— 
28,568,963 31,130,093 4,899,967 13,146,330 
413,491 —_ _ 5,814,807 
636,594 1,525,484 1,106,010 1,553,018 
142,562,952 167,050,390 102,840,593 135,887,660 
50,053,685 44,645,989 37,815,751 33,142,561 
92,509,267 122,404,401 65,024,842 102,745,099 


801,666,051 1,148,022,444 662,231,995 833,986,066 
234,973,756 298,085,898 207,486,066 216,576,717 
566,692,295 849,936,546 464,745,929 617,409,349: 
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Total Values of Imports & Exports; Under Chapters; By Countries, 
for the Month of July, 1948 
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UNITED KINGDOM 
Articles blag hy sage 
Meat and preparations thereof 31,145 = 
‘Dairy products, eggs and honey ... 200 SS 
Fishery products, for food ........ 21,443 280 
Manufactured products of cereals, 

chiefly for human food ......... 20,641 = 
Fruits and nuts, except oil-nuts ... 20,311 3,600 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

Preparations WES) “Gee. scenes cae _— 145,856 
Sugar and sugar confectionery .... 2,124,685 = 
Coffee, tea, cocoa and preparations 

thereots= spices) sao) c.e eras were 469,403 113,246 
Beverages and vinegars .........-. 210,752 = 
REODACCO. «ao thet te Ren ES Re ioe ee 1,780,462 _ 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

AMANULACTULES MNES) Sse sre arers = — 2.459,369 
Chemical elements and compounds; 

pharmaceutical products ....... 989,904 —; 
Dyeing, tanning and colouring sub- 

stances (not including’ crude 

Materials) #9 Joc awe gate cleo +. 8 1,556,450 657 
Essential oils, perfumery, cosmetics, 

soaps and related products ..... 142,764 109,760 
Rubber and manufactures thereof, 

OSG Soe te te > noes Seer oe 195,441 — 
‘Wood, cork & manufactures thereof 34,984 300 
Pulp, paper & cardboard & manu- 

factnres thereofie ao: sere 818,468 = 
Hides and skins and leather ...... 16,281 411,003 
Manufactures of leather, not includ- 

ing articles of clothing .......... 5,596 = 
Textile materials, raw or simply 

IDECP ATCO in cus cereus Peer as Here 460,868 — 
Narns ‘and thfead is stew. comes 1,094,540 — 
Textile fabrics and small wares .... 5,009,853 — 
Special & technical textile articles 75,130 = 
Clothing and underwear of textile 

materials; hats of all materials .. 313,935 9,113 
Footwear, boots, shoes and slippers 78,412 18,956 
Made-up articles of textile materials 

Other’ than. clothing’ ; ic. a...6s-- 67,887 — 
Non-metallic minerals, crude or -sim- 

Dy MDLEDALEG, THES. scotia. tare as 91,153 5,647 
Pottery and other clay products ... 58,215 — 
GlassmandsflaSSWare acc. sce ners 62,810 3,616 
Manufactures of ‘non4metallic miner- 

EES SIRT” eS Cee eee at en nee See 79,080 =3 
Precious metals and precious stones, 

pearls and articles made of these 

MRACOPIALS A Me fea Seno eae as 52,442 250 
Ores; (slags cinder \sus/.cP enc —_— 372,170 
Mromeiand steel wees ew onic ce 969,123 100,005 
Non-ferrous base metals .......... 130,271 108,400 
Manufactures of base metals, n.e.s. 979,913 21,664 
Machinery, apparatus & appliances 

n.e.s., Other than electrical ...... 617,762 _ 
Electrical machinery, apparatus and 

appliances): Fexaes ee aon 977,729 1,200 
Vehicles and transport equipment, 

LE Ce a nicht eR Onn CoE COT, ake 1,597,109 _ 
Miscellaneous crude or simply pre- 

pared products,* 1.68. s.0.0aee ne 2,341 215,866 
Manufactured articles, n.es. ....... 422,980 1,175 

SU OU AL Mea tetere-oteiace Bye teregs ais ails wRCISR Aa as 21,571,483 4,102,133 


AUSTRALIA 


Articles 


Live animals, chiefly for food 
Meat and preparations thereof .... 
Dairy products, eggs and honey 
Fishery products, for food 
Cereals ig i. .Asth+ fs aoe ae 
Manufactured products of cereals, 
chiefly for human food ........ 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers chiefly 
used for human foods and their 
Preparations, Wie:sa Woe: a eee = 
Sugar and Sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof ‘spices, © ia sages pees eee 
Beverages and vinegars .......... 
Feeding stuffs for animals, nes. .. 
Oil-seeds, nuts and kernel 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures) Gn.6!s; ceed oe 
Chemical elements and compounds; 
pharmaceutical products ....... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Materials)-s. g: ie Se lage ae dis ons ah. eee 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures 
TI@iS), Webs, SUR eet eteye OLR 
Wood, cork & manufactures thereof 
Pulp, paper & cardboard & manu- 
factures (thereof te 72.0.6 0 eee 
Hides and skins and leather ...... 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, raw or simply 
DICDATEC ae Sere. cc aeaente- eee Se 
Yarns, and thread. Qf) a sae 
Textile fabrics and small wares .. 
Special & technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other ‘than clothing=).0.. Sete 
Products for heating, lighting and 
power, lubricants and _ related 
products ‘saci. eae... Sey eee k 
Non-metallic minerals, crude or sim- 
ply prepared, n.es. ............ 
Pottery and other clay products ... 
Glassisands glassware )s.... 22a 
Manufactures of non-metallic miner- 
ASU MES. Loa eeees::. Le eee 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s. Other than electrical ...... 
Electrical machinery, apparatus and 
aDDLIaNces sh geen ook SR ee 
Vehicles and transport equipment, 
TUG Sie Mes am nee ae tree ae cla oes 
Miscellaneous crude or simply pre- 
pared. products; ‘nes. “Gos! ..G.. 
Manufactured articles, n.e.s. 


Total 


thereof, 


Se P ab ees seneccesione see 


Imports 
$ 
715 


112,629 
284,608 


198,588 
5,576,294 
73,394 
11,264 
339 
33,312 
16,573 
2,688 


120,752 


38,122 
56,195 


3,000 
7,200 


20.978 
324,230 


2,808,220 
20,265 
194,059 
2,283 


26,719 


6,380 


6,030 
42,687 
25,586 

342,755 
11,510 


7,204 


10,412,585 


110,928 
23,905 


483,643 
384 


51,400 
38,164 


35,759 


360 
371 


2,859 
706 


6,744 


93,950 
154,696 


1,103,728 


—_——— 


1948 


CANADA 
Articles 


Dairy products, eggs and honey 

Fishery products, for food 

Manufactured - products of 
chiefly for human food 


cereals, 


PLEVATALIONS eWE:S. | o's cdaiveoyssale ws 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 

thereof; spices 
Beverages and vinegars ....:...... 
Oil-seeds, nuts and kernels 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

PMGULACUUIECS, pIC.G ase nec cctaeanens 
Chemical elements and compounds; 

pharmaceutical products ....... 
Dyeing, tanning and colouring sub- 

stances (not including crude 
materials): Greer cen ee ese 
Rubber and manufactures 

ELE OSS ie atte tances. ih te Bakar s Coenige 
Wocd, cork & manufactures thereof 
Pulp, paper and cardboard and 

manufactures thereof .......... 
Hides and skins and leather 
Textile fabrics and small wares .... 
Clothing and underwear of textile 

materials; hats of all materials .. 
Made-up articles of textile materials 
other than clothing 


Products for heating, lighting and 
power, lubricants and_ related 
IDIOGUICTS Mise cwe ne cei tienen © seas 


Pottery and other clay products 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


CEYLON 
Articles 


Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Coffee, tea, cocoa and preparations 
thereof; spices 
Chemical elements and compounds; 
pharmaceutical products 


Dyeing, tanning and colouring sub- 
stances (not including crude 
WMSTETIAIS) tices pecs coon eine see 


Wood, cork & manufactures thereof 
Textile fabrics and small wares ... 
Clothing and underwear of textile 

materials; hats of all materials .. 
Glass and glassware 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 

appliances 
Miscellaneous crude or simply pre- 

pared. products, (1:¢.5.....) eke. 
Manufactured articles, n.e.s. 


Total 


Imports Exports 
$ $ 
5,680 — 
20,050 6,317 
110,952 — 
36,068 553 
3,587 6,973 
— 400 
31,139 15,230 
16,628 115 
= 603 
= 478,800 
82,766 4,344 
10,230 — 
12,300 — 
32,132 1,637 
28,700 727 
10,600 = 
200 25,631 
948 187 
— 4,600 
28,000 = 
a 8.561 
194,560 — 
263,349 527 
253,530 = 
44,980 — 
115,282 — 
—_— 43,658 
272,128 80,503 
1,573,304 679,366 
Imports Exports 
$ $ 
52,681 —_ 
—_ 121,967 
123,351 oS 
a 35,116 
—_— 534 
= 540 
_— 20,400 
— 113,446 
=_ 560 
_— 40,200 
— 81,858 
—_— 57,371 
1,440 11,500 
—_ 9,938 
177,472 493,430 
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EAST AFRICA 
Articles Imports Evports. 
$ $ 
Fishery products, for food .,....... 24,072 180 
Vegetables, roots and tubers, chief- 

ly used for human food and their 

preparations, Niess.« t.4. castes —_— 417 
Chemical elements and compounds; 

pharmaceutical products ........ = 2,800 
Dyeing, tanning and _ colouring 

substances (not including crude 

materials)y sees oe — 1,150 
Rubber and manufactures’ thereof, 

VO ES Eas Merete nate en reek SORT REM —_ 625 
Wood, cork & manufactures thereof —_ 4,268 
Hides and skins and leather ...... Lée — 
Manufactures of leather, not includ- 

ing ‘articles of clothing Sic... — 970 
Textile fabrics and small wares .. = 1,390,507 
Special and technical textile articles — 2,430 
Clothing and underwear of textile 

materials; hats of all materials .. — 71,622 
Footwear, boots, shoes and slippers — 2,400 
Made-up articles of textile materials 

other! than clothing. 2. . ac. aes — 783 
Pottery and other clay products ... — 5,786 
lass aud glassware... Ne eras — 9,275 
Manufactures of base metals n.e.s. _ 107,626 
Electrical machinery, apparatus and 

appliancesme owas el bees —_ 4,242 
Miscellaneous crude or simply pre- 

pared ‘preducts; “nie:s,” “Sate. ce 71,390 3,200 
Manufactured articles, nes. ....... = 36,259 

Total. ccvu2%s s ule OO ee 95,539 1,644,540 
INDIA 
Articles Imports Exports: 
$ $ 
Fishery products, for food ........ 190,244 
Manufactured products of cereals, 

chiefly for human food .......... —_— 650 
Fruits and nuts, except oil-nuts .... _ 3,700 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

preparations. Dies: ods aseuecs.. ee — 2,850 
Sugar and sugar confectionery — 200 
TOPACCO MN sao sie a eee ce ates 35,671 — 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures; WSF nes cae se 159,437 40,431 
Chemical elements and compounds; 

pharmaceutical products ....... 4,942 25.753 
Dyeing, tanning and colouring sub- 

stances (not including § crude 

materials) 9... ve stereo Mena 10,092 329,558 
Essential oil, perfumery, cosmetics, 

soaps and related products ..... —_ 1,116 
Wood, cork & manufactures thereof 4,254 11,593 
Pulp, paper and cardboard and 

manufactures thereof ............ — 400 
Hides and skins and leather ....... 11,533 = 
Textile materials, raw or simply 

BYrepaAred-—— a2 nase em Tar. wn 2045885 186,354 
Yarns and (thread 2 ecieen ara ee —_ 1,071,903 
Textile fabrics and small wares .... 16,054 144,510 
Special and technical textile articles 1,407 24,912 
Clothing and underwear of textile 

materials; hats of all materials — 960 
Footwear, boots, shoes and slippers — 250 
Made-up articles of textile materials 

other than clothing ............. 669,796 = 
Products for heatings, lighting and 

power, lubricants and related 

PPOAUCtS! Gavia Same aeteerts oe 665,068 — 
Pottery and other clay products ... — 46,513 
Glass and glassware ..........+..+ — 944 
Precious metals and precious stones, 

pearls and articles made of these 

materials” F..4¢%n ewer eae ee 1,627 — 
Non-ferrous base metals .......... — 54,040: 


202 


Manufactures of base metals, ete _— 569,602 
Electrical machinery, apparatus an 

Shollenten Meee itierha de olelsiane 906 114,297 
Miscellaneous crude or simply pre- 

pared products n.es. ..........-- 13,752 540,551 
Manufactured articles, nes. ...... 5,350 291,855 

Total Merchandise ........... 2,995,018 3,462,942 

Goldtand@ specie =. a. cc oaia —_ 1,025,000 

Grand =Total spe cate 2,995,018 4,487,942 

MALAYA (BRITISH) 
Articles Imports ead 

Meat and preparations thereof _ 169,212 
Dairy products, eggs and honey _ 375,448 
Fishery products, for food ........ 190,613 311,055 
Cerealsw. Soeheeeie Mase ae ees 1,585 3,636 
Manufactured products of cereals, 

chiefly for human food .......... €59 122,699 
Fruits and nuts, except oil-nuts ... 43,410 462,960 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

preparations, n.e.s. Rican ic 124,805 924,228 
Sugar and sugar confectionery Pane —_— 458,338 
Coffee, tea, cocoa and preparations 

thereof; spices he eR ee Ry 286,295 
Beverages and vinegars .......... _— 188,355 
Feeding stuffs for animals, nes. ... —_— 40,526 
BODACEO ple aeiceies State a tes seleeiars — 713,135 
«Oil-seeds, nuts and kernels ........ 420,105 Partin 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures, n:6:s, 5. sce oe 1,143,281 248,697 
«Chemical elements and compounds; 

pharmaceutical products ........ 120,153 346,891 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) Metres ete coe te ts 7,626 184,938 
Essential oil, perfumery, . cosmetics, 

soaps and related products ...... 117,156 259,831 
EMertwizers. ec. e aos ce arene _— 250 
Rubber and manufactures thereof, 

CS! WR ois tausisch ete dee unre erate 893,889 33,295 
‘Wood, cork & manufactures thereof 224,828 40,167 
Pulp, paper and cardboard and 

manufactures theréof .......... 45,000 721,871 
-Hides and skins and leather ....... 1,870 cs 
Manufactures of leather, not includ- 

ing articles of clothing NSE Ss tis 800 204,806 
Yarns and ethread 8 86.60. —_— 108,125 
Textile fabrics and small wares 31,350 4,659,154 
Special and technical textile articles 21,146 78,901 
Clothing and underwear of textile 

materials; hats of all materials .. 240 1,310,237 
Footwear, boots, shoes and slippers — 29,510 
Made-up articles of textile materials 

other than clothing ............. 4,404 443,230 
Products for heating, lighting and 

power, lubricants and _ related 

LOGUCTSiE onc nergy hire ees eee 2,000 2,120 
Non-metallic minerals, crude or sim- 

iy prepared’, N.6.Si) fescsececuses — 4,480 
Pottery and other clay products ... 63,004 
Glass and glassware .............. 100 114,339 
Manufactures of non-metallic miner- 

PUSHIN CSS RMR AY ole ae rene 3,892 5,307 
Precious metals and precious stones, 

pearls and articles made of these 

MACTIALS Re Manic «eehe Pika Mines —_— 37,285 
Tronvandssteel) oi. .cten ee Once oe 66,588 — 
Non-ferrous base metals .......... 235,300 3,207 
Manufactures of base metals, n.e.s. 34,696 2,522,249 
Machinery, apparatus & appliances 

n.e.s., Other than electrical ...... 7,553 5,660 
Electrical machinery, apparatus and 

appliances). akc. cA cee eee 30,543 71,803 
Vehicles and transport equipment, 

OIG Pacis: crenaVoel SinliNreacilovaeleeaioy cee 50,640 8,750 
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Miscellaneous crude or simply pre- 
pared products, n.e.s. 


September 1 


94,662 


565,678 


47,556 1,220,025 


3,967,572 17,352,408 


Manufactured articles, n.e.s. ...... 
Total, “Worcea wlciet vlalela «eteletersielertate 
NEW ZEALAND 

Articles 


Meat and preparations thereof .... 
Fishery products, for food 
Manufactured products of 
chiefly for human food 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery ... 
Coffee, tea, cocoa and preparations 
thereof; SPICES? Pine eens + 
Beverages and vinegars 


Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, n.e.s. ....-.--..-> 

Dyeing, tanning and colouring 
substances (not including crude 
IALETIAIS) ase geteseripiacs, sores tee estan 


Wood, cork & manufactures thereof 
Textile fabrics and small wares . 
Clothing and underwear of textile 
materials; hats of all materials .. 
Pottery and other clay products ... 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
appliances) G@ cease eee 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


NORTH BORNEO 
Articles 


Meat and preparations thereor .... 
Dairy products, eggs and honey .... 
Fishery products, for food 
Gereals Shea as oscm Gexacmeeteatas 
Manufactured products of cereals, 

chiefly for human food .......... 
Fruits and nuts, except oil-nuts. ... 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations)» ‘n.eis® Geeiiee..... 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 

thereof: spices Le Sees, Se. See 
Beverage and vinegars 
Tobacco. anaes eee eee 
Oil-seeds, nuts and kernels 


Animal and vegetable oils, fats, 
greases end waxes and their 
manufactures, n.e.s. 


Chemical elements and compounds; 
pharmaceutical products ....... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Materials): o&:4k: SR eee 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Rubber and manufactures thereof, 
ye WH ad RRR eR clans ites 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 
manufactures thereof .......... 
Hides and skins and leather ...... 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, 
prepared 


raw or simply 


Imports 


12,060 


16,710 
10,245 


24,840 


63,855 


Imports 


4,247 
740,316 


2,134 


Exports 
$ 


8,395 
1,646 
1,676 
7,945 


2,492 
1,530 


37,030 


168 
1,166 
"900 
48,017 
550 

80 
3,900 


23,806 
13,210 


152,511 


Exports 
$ 


66 
1,848 
2,712 

240 
9,993 
19,254 
38,965 
72 138 
6,266 
45,997 
42,750 
6,269 
4,344 


2,255 


2,791 
12,549 


1,571 
1,470 


20,842 


24,133 
210 


1948 


Textile fabrics and small wares .... _ 132,963 
Special and technical textile articles — 2,566 
Clothing and underwear of - textile 

materials; hats of all materials .. —_ 34,302 
Footwear, boots shoes and slippers _— 25,099 
Made-up articles of textile materials 

other than clothing .:.......... _ 19,202 
Products for heatings. lighting and 

power, lubricants and_ related 

products: Wubwaiwke oaesbrniiowaceaes _ 640 
Non-metallic minerals, crude or sim- 

plya prepared. n:6:S., 22.A5cenkons —_— 7,445 
Pottery and other clay products —_— 9,492 
Glass and glassware .............. —— 4,284 
Manufactures of non-metallic mine- 

Taisee Mes eee ee _— 378 
Tronmana@e steel cre iisa face cotiee isi — 2,725 
Non-ferrous base metals .......... 390 390 
Manufactures of base metals, nes. _— 29,711 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... _— 3,219 
Electrical machinery, apparatus and 

(Va) 0) BEV 0 c/= filed a Oe re —_ 13,534 
Vehicles and transport equipment, 

TCLS Re crea eda tatiace Gos cls Pie ee ctalicnc — 4,935 
Miscellaneous crude or simply pre- 

pared. products, nes. .>:........ 13,588 17,840 
Manufactured articles, n.e.s. — 34,502 

PROVEN Oe Fes ay crses coats sretitols ehavateredatateyets 914,186 659,890 
SOUTH AFRICA 

Articles Imports Exports 
$ 

Meat and preparations thereof .:.. _— 576 

Dairy products, eggs and honey .... — 160 

Fishery products, for food ........ _— 3,488 
Manufactured products of cereals, 

chiefly for human food ........ —_— 2,646 
Fruits and nuts, except oil-nuts .... 2,100 3,497 
Vegetables, roots and tubers chiefly 

used for human food and their 

preparations: NCS: Sis cacsees 160 6,424 
Sugar and sugar confectionery .... _— 48 
Coffee, tea, cocoa and preparations 

thereof: spices yy cinncts cece eoee te —_ 694 
Beverages and vinegars .......... 1,740 
Oil-seeds, nuts and kernels ........ _— 480 
Chemical elements and compounds; 

pharmaceutical products ........ £70 = 
Dyeing, tanning and colouring sub- 

stances (not including crude 

AVLALETIAIS) ert sre ere nie icnee teye 71,610 — 
Essential oils, perfumery, cosmetics, 

soaps and related products .... — 1,616 
Wood, cock & manufactures thereof —_— 2,898 
Pulp, paper and cardboard & manu- 

factures s thereotor nse scare _— 510 
Manufactures of leather, not includ- 

ing articles of clothing .......... — 29 
Textile fabrics and small wares .. _- 25,050 
Special and technical textile articles — 3,120 
Clothing and underwear of textile 

materials; hats of all materials .. — 45,980 
Made-up articles of textile materials 

Gthers than clothing) ....5 25. ss —_ 19,583 
Products for heating, lighting and 

power, lubricants and _ related 

WOLOOUCTS etree eee ree teireace ae 1,604,750 a= 
Pottery and other clay products. sca 1,154 
Manufactures of base metals, n.e-.s. _ 45.159 
Machinery, apparatus & appliances 

ne.s., other than electrical ...... 404 —_— 
Electrical machinery, apparatus and 

ADDMANCES | ees sc eicdeln tice oi = 2.193 
Miscellaneous crude or simply pre- 

pared products, n.e.s. .........+- 21,513 16,765 
Manufactured articles, nes. ...... — 168,619 

TOUR | vis © aiais oie, isco wisi ee Pp aeuere 1,703,247 350,689 
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WEST AFRICA 
Articles Imports Esper 
Textile fabrics and small wares .. _ 90,810 
Clothing and underwear of textile 
meterials, hats of all materials .. —_ 67,770 
Footwear, boots, shoes and slippers — 6,950 
Made-up articles of textile materials 
other than clothing ............. _ 4,800 
Glass. and glassware .............. _ 11,200 
Manufactures of base metals, n.e-.s. — 69,788 
Electrical machinery, apparatus and 
appliances ~ Sos. sinew oes cents ce _ 9,545 
Manufactured articles, nes. ...... — 11,417 
Totalttenrs «cinewsclgeenmin ss woe _ 272,280 
WEST INDIES 
Articles Imports ge: 
Meat and preparations thereof .... —_ 370 
Fishery products, for food ........ —_ 4,382 
Manufactured products of cereals, 
chiefly for human food ........ _ 193 
Fruits and nuts, except oil-nuts .... —_— 3,823 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations, ) n.6.Ss ie sce ess sioe — 9,790 
Coffee, tea, cocoa and preparations 
thereof: spices) ...seui. sas sreversuner _ 3,576 
Beverages and vinegars .......... 2,184 _ 
Oil-seeds, nuts and kernels ...... 225 
Chemical elements and compounds; 
pharmaceutical products ........ _— 19,245 
Dyeing, tanning and colouring sub- 
stances (not including § crude 
materials) ac%1es:o:nedeones sere — 600 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... —_ 623 
Rubber and manufactures thereof, 
OWA) On Met OmG ARTO OOO 0 AEC _ 5,080 
Manufactures of leather, not includ- 
ing articles of clothing ........ —_— 2,130 
Textile fabrics and small wares . _ 1,008,007 
Clothing and underwear of textile 
materials; hats of all materials .. _ 236,630 
Footwear, boots, shoes and slippers —_— 98,848 
Made-up articles of textile materials 
other than clothing ............ _ 544 
Products for heating lighting and 
power, lubricants and related 
products, Lahr eee cen ae _ 4,361 
Pottery and other clay products _— 789 
Glass and glassware ............+5 _— 550 
Manufactures of base metals, n.e.s. _— 39,302 
Electrical machinery, apparatus and 
Appl aNncesas eewisins welelewiers errs tele) -12 —_ 11,782 
Miscellaneous crude or simply pre- 
pared products, nes. ..+.....-- _— 2,027 
Manufactured articles, nes. .....: — 96,984 
Ot al a we ashes aretece = Seetaretens ieoseys 2,184 1,549,851 
BRITISH EMPIRE, OTHER 
Articles eat eee 
Meat and preparations thereof .... — 1,620 
Fishery products, for food ........ _ 395 
Manufactured products of cereals, 
chiefly for human food ........ _ 1,594 
Fruits and nuts, except oil-nuts ... —_ 188 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, D.65. ......5.6.00 : — 2,227 
Sugar and sugar confectionery .... 1,122,000 39,488 
Coffee, tea, cocoa and preparations 
thereof) spicesife....2-y.c.. coe ees oe 9,247 1,168 
TODSECO) | Rivdomnce canta awa creme es 19,080 _— 


204 


Chemical elements and compounds; 


pharmaceutical products ........ = 315 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Materials) ew Heve.< saiggeee < TORE = ee _— 373 
Essential oils, perfumery, cosmetics, 

soaps and related products ; — 50,627 
Rubber and manufactures thereof, 

FL CiS EG usr cassidaaess ee ete Mee 19,217 a= 
Wood,- cork & manufactures thereof —_— 1,129 
Pulp, paper and cardboard and 

manufactures thereof ........... —_— 5,599 
Manufactures of leather, not includ- 

ing articles of clothing .......... _ 2,670 
Textile fabrics and small wares 785,012 
Special & technical textile articles — 2,466 
Clothing and underwear of textile 

materials; hats of all materials — 179,878 
Footwear, boots, shoes and slippers = 64,029 
Made-up articles of textile materials 

other) than ‘clothing: ..:......0..... —_— 5,169 
Pottery and other clay products —_— 12,708 
Glass and glassware ............--. == 6,950 
Manufactures of base metals, n.e.s. — 45,141 
Machinery, apparatus & appliances 

n.e.s., Other than electrical ...... — 1,500 
Electrical machinery, apparatus and 

BPDUANGES ogee oocenonie e eo Sane —_— 5,414 
Miscellaneous crude or simply pre- 

PaLred _Proagucts’) Mesa od. ee 17,010 
Manufactured articles, nes. ...... — 86,123 

Totat Wty: Mee eee ee ey oaks 1,169,544 1,318,793 
BELGIUM 
4irticles foot Exports 
$ 
Fruits and nuts, except oil-nuts .... = 350 
Vegetables, roots and tubers. chiefly 

used for human food and their 

preparations, n.es. ......... Se — 1,321 
Coffee, tea, cocoa and preparations 

thereof, spices” (6... G.2.eNcemee — 978 
Chemical elements and compounds; 

pharmaceutical products ........ 104,273 a= 
Dyeing, tanning and colouring sub- 

stances (not including crude 

TTIA LOTT ALS) mate ccantioyticun xpath or tarelets 23,593 _— 
Hides and skins and leather ...... — 35,608 
Textile fabrics and small wares 66,382 a 
Footwear, boots, shoes and slippers <a 20,347 
Made-up articles of textile materials 

other. than. clothing -setiin..: Sa.) 23,580 = 
Pottery and other clay products _ 821 
Glass and glassware ............-. 1,2750 = 
Precious metals and precious stones, 

pearls and articles made of these 

TUALERIAIS! Gc ogee iano canieiatone clears oomter 107,880 Sete 
Ores} slag, cinder .....:1. 0656064. — 71,653 
Erommand, ‘Steel ca cic. -eean cneiaustenls 741,737 SS 
Non-ferrous base metals ........-. 82,655 54,768 
Manufactures of base metals, n.e.s. 49,219 24,470 
Electrical machinery, apparatus and : 

appliances Wie. en. cee Mes _ 5,220 
Miscellaneous crude or simply pre- 

pared products, nes. .........:- — “107,697 
Manufactured articles, mes. ...... —_ 3,245 

Totes SenwtesireMahte sl emrsis scent ly wonsre 1,211,858 326,388 
BURMA 
Articles Imports Exports 

3 4 $ 
Dairy products, eggs and honey — 150 
Cereals aes 2 Sa. ie. ee) ae 2,258,101 — 
Manifactured products of cereals, 

chiefly for human food .......... = 10,300 
Vegetables, roots and tubers chiefly 

used for human food and their 

preparation.tenies; a 4h eases es 18,080 1,350 
Beverages and vinegars ........... — 4,800 
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Chemical elements and compcunds; 


pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials): dyecssu + 2 Pee 


Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Rubber and manufactures thereof, 
ne.s. 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 
manufactures thereof ............ 
Hides and skins and leather ...... 
Yarns and thread 
Textile fabrics and small wares 
Clothing and underwear of textile 
materialis; hats of all materials 
Footwears, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Pottery and other clay products .... 
Glass and glassware 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
n.e.s. 
Miscellaneous crude or simply pre- 
pared products AUess sesea.< ete 
Manufactured articles, n.e.s. 


Total 


CHINA, NORTH 


Articles 


Meat and preparations thereof 
Dairy products, eggs and honey 
Fishery products, for food 
Ceredls” cater en tine are eee 
Manufactured produtts of cereals, 
chiefly for human food ........ 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers chiefiv 
used ‘for human food and their 
preparations#enieis) 4 Ae oo 
Coffee, tea, cocoa and preparations 
thereol we spices) Sue. Sees acces 
Beverages and vinegars ....... 3s. 
Feeding stuffs for animals, n.e.s. 
Tobaccor fey. Seach cto cea 
Oil-seeds, nuts and kernels 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
MANMLACUPES, WES. . vst 
Chemical elements and compounds; 


pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Wiaterinls)) Oo. occa we eee ae 


Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Rubber and manufactures thereof, 
TES eG eG 2 WHAM ene ete ene 
Wood, cork & manufactures thereof 


Pulp, paper and cardboard and 
manufactures thereof ........... 
Hides and skins and leather ...... 
Textile materials, raw or simply 
PLepPaVed Hike ee ee 
Yarns™and*threaday «ce. seacre te 


Textile fabrics and small wares .. 
Clothing and underwear of textile 
materials; hats of all materials .. 
Made-up articles of textile materials 
other than clothing ....)....... Rs 
Products for heating, lighting an 
power, lubricants and related 
DEOQUGES The ee RTM cele at 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 


September 1 


63,450 


2,622,151 


Imports 
$ 

4,725 
11,035 
74,968 
600 
18,286 
55,910 
414,444 
3,883 
115,765 
34,035 


72,053 


577 
49,600 


82,226 
8,203 


738 
16,880 


3,200 
81,113 
7,012,321 
1,682,630 
193,140 
126,856 


700 


7,000 


131,563 
6,968 


17,500 
5,300 


2,935 


778,492 
200,050 


50,050 
61,360 


38,330 
94,436 
1,809 
294,299 
54,672 
7,893 


9,289 
71,462 


1,850,008 


Erports 


1,297,119 
323,315 


352,493 


5,285 
33,682 


885,970 
22,559 
67,895 

6,054 


173,365 


15,716 


1948 


Pottery and other clay products ... 
Glass and glassware .......2....:- 
Manufactures of non-metallic min- 
erals, n.e.s. 
Trombend? aleele ss. o.c.c SN | 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery apparatus & appliances 
n.e.s. other than electrical ./.... 
Electrical machinery, apparatus and 
appUANCes: 8s 55 see as 
Vehicles and transport equipment, 
n.é@.S. [olor eLerererererefsrererererels ot ere eee 
Miscellaneous crude or simply pre- 
pared products, nies) Vow... cees. 
Manufactured articles, n.e.s. 


Total 


Cr i 


CHINA, MIDDLE 


Articles 


Live animals, chiefly for food .... 
Dairy products, eggs and honey .. 
Fishery products, for food ........ 
COTCBIS Me as craieyels accida tere cane ces 
Manufactured products of cereals, 
chiefly for human food .......... 
Fruits and nuts, except oil-nuts 
Vegetables, roots and tubers chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and VINEZATS [515.ccecotstereiss oie 
Feeding stuffs for animals, nes. .. 
Animal and vegetable oils, fats, 
greases and waxes and their 
manufactures, n.e.s. 
‘Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) [eo elevere wre eee ee ete eee oo 
Essential : oils, perfumery, cosmetics, 
soaps and related products ...... 
IETTIIZETS —_feraceersrerese ore 010 0,0 orsisie.c sine 
Rubber and manufactures thereof, 
TILT Ss erat ay cise weserareydigatel saeco questa etels amare « 
Wood, cork & manufactures thereof 


Pulp,’ paper & cardboard & manu- 
PACEUICES i. TMGLCOL cis pc. cis teeth ost ase 
Textile materials, raw or simply 
WYEDALCO. deere. ous cis sptenster © eustehs et 


Yarns and thread 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 

materials; hats of all materials .. 
Made-up articles of textile materials 

other than clothing 
Products for heating, 


lighting and 


power, lubricants - and _ related 
LOCUCES yee Oe hus. Odea RRs GETS 
Non-metallic minerals, crude or 


simply prepared, - n.e.s. 
Pottery and other clay products ... 
Glass and gllassware 5 
Manufactures of non-metallic miner- 

als, n.e.s. 
Iron and steel 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... 
Electrical machinery, apparatus end 

appliances : 
Vehicles and transport equipment, 

n.e.s. 
Miscellaneous crude or simply fre- 

pared products, n.e.s. 


8,928 
3,748 


14,785 
433,523 


1,780 
104,963 


210,565 
149,201 


Imports 
$ 


100 
247,529 
16,990 
1,080 


67,955 
99,527 
4,247,156 
129,151 


6,400 
1,000 


1,260 


130,123 
20,695 


289,097 


1,300 
116,413 


5,000 
322,702 
35,614 
5,200 
20,923 
28,932 
83,985 


26,780 
158,949 


10,991,382 3,885,650 


Exports 
$ 


100,704 


2,120 


183,973 
318,945 


262,469 


1,200 
985,400 


1,362,213 


901.956 
329,611 
20,042 
984,675 
34,054 


11,733 
346,409 
2,700 
8,825 
21,118 
83,026 


156,256 
8,414 


14,170 

1,390 
27,398 
22,153 
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CHINA, SOUTH 


Articles 


Live animals, chiefly for food 
Meat and preparations thereof ... 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cerealss baat aire en ate 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations, | nies) ches a ess cons 
Sugar and sugar confectionery 


Coffee, tea, cocoa and preparations 
thereof; Spices*at, Svat aes 


Beverages and) vinegars) {)<.026.... 
Feeding stuffs for animals, n.es. 
Tobacco 


Oil-seeds, nuts and kernels ........ 
Animal and vegetable oils, fats, 
greases and waxes and _ their 


manufactures, n.e.s. 


(not 
MALCTIAIS "ets oc RE ee 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Fertilizers 


Rubber and manufactures thereof 
TU OSs sol osaniia, ancien eo ee ee 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 


manufactures thereof ............ 
Hides and skins and leather . .. 
Manufactures of leather, not includ- 
ing articles of clothing 
Furs, not made up 
Textile materials, 
prepared) g..3.-acd ~ baste ae ee 
Yarns and ‘thread. 2... .0n «.esnun ane 
Textile fabrics and small wares ... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Products for heatings, 
power, lubricants 
PROMUChS ree eee nd as cesses ae 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products .. 
Glass: -and glassware .....0:...000% 
Manufactures of non-metallic miner- 
ISSR ITES PRGA iates scan et ahagahieeheaee az 
Ores, slag, cinder 
Tron Ranai-steel renee othe went Serer cs 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
ne.s., Other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport 
n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


lighting end 
and related 


Sealer BY Rss: wets» Ce vee 


8,157 


Imports 
$ 


2,808,867 
38,409 
686,797 
194,585 
2,460 


324,074 
277,327 
1,115,919 
15,323 


257,301 
2,050 
4,364 


88,859 


7,472,397 
55,934 


3,308 
21,520 
807,050 


229,619 
323,053 


448 
30,000 


212,571 
311,820 
683,659 

98,253 


30,925 
2,280 


69,948 


7,500 
141,494 
251,231 

8,520 


4,781 
301,600 


6,192,976 
41,527 


1,900 
2,350 
400 


1,810,390 
894,948 


25,828,737 
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40,536 


5,432,689 6,731,596 


Exports 
$ 


255 
166,974 
5,367 


1,085 
1,200 


3,200 


65,838 
611,752 


270,552 


13,354 
397,563 


507,047 
62,132 


909,923 
1,350 


14 


45,240 
800 
29,440 
2,975 


400 
2,000 


71,787 


3,020,855 
26,874 
11,755 
50,063 

1,827 
613,212 
126,889 
128,870 
215,859 

30,835 
1,606,604 


117,959 
420,647 


9,546,179 


206 
CUBA 
Articles aad Exports 
Fishery products, for food ........ _ 909 
Manufactured products of cereals, 
chiefly for human food ......... —_ 415 
Fruits and nuts, except oil-nuts .... — 318 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.es. ........-- eee —_ 6,832 
Coffee, tea, cocoa and preparations 
thereof; spices ...........-+0++. — 1,190 
Wood, cork & manufactures thereof — 123 
Pottery and other clay products ... — 3,018 
Miscellaneous crude or simply pre- 
pared products, nes, ....-..---- _ 28,770 
Manufactured articles, nes. ......- — 4,760 
TOCA) ay cera cisteserere siateroreterans Chtemeten —_ 46,335 
CENTRAL AMERICA 
Articles Imports oe 
Meat and preparations thereof .... —_— 1,505 
Dairy products. eggs and honey .... = 655 
Fishery products, for food ......... 48,400 736 
Manpfactured products of cereals, 
chiefly for human food ......... — 1,499 
Fruits and nuts, except oil-nuts ... — 1,746 
Veetables, roots and tubers, chiefly 
used for human food and their 
preparations, 1.6.8. ..+...+t-0ss-- 12,240 5,119 
Coffee, tea, cocoa and preparations 
thereof spicesii sc ..cmissie oe che ie elels — 5,324 
Oil-seeds, nuts and kernels ........ — 176 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
Manufactures. (N.C:Ss geracrecdes = +e clere —_ 72 
Chemical elements and compounds; 
pharmaceutical products ........ — 12 
Wood, cork & manufactures thereof = 23,385 
Manufactures of leather, not includ- 
ing articles of clothing .......... — 908 
Textile fabrics and small wares .... —_ 28,970 
Clothing and underwear of textile 
materials; hats of all materials... — 1,303 
Footwear, boots, shoes and slippers — 4,009 
Made-up articles of textile mater- 
ials other than clothing ......... — 565 
Pottery and other clay products — 5,756 
Manufactures of base metals, n.e.s. _ 116,735 
Electrical machinery, apparatus and 
appliances ...... rk Sruicaks reheated — 1,449 
Miscellaneous crude or simply pre- 
pared products, mes. .......:... — 10,420 
Manufactured articles, nes. ...... — 5,873 
POG ALR yee siccc fiero crake See «testes 60,640 216,217 
DENMARK 
Articles Imports Exports 
Meat and preparations thereof 74.341 — 
Dairy products, eggs and honey ... 12,541 — 
Fruits and nuts, except oil-nuts .... — 100 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
preparations, N.eS, gavcdebee. oe. — 150 
Coffee, tea, cocoa and preparations 
thereof! ‘spices: ¢o::...heane sateen suey — 400 
Beverages and vinegars ........... 115,410 — 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, “NES. shan oe cnieness -_ 1,676 
Dyeing, tanning and colouring sub- 
stances (not including crude 
INATETIALS )igearersucntccrmeiars cence eter — 50 
Essential oils, perfumery, cosmetics, 
soaps and related products ..... — 184 
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Wood, cork & manufactures thereof 
Manufactures of leather, not includ- 
ing articles of clothing 
Clothing and underwear of textile 
materials; hats of all materials .. 
Pottery and other clay products ... 
Machinery, apparatus & appliances 
n.e.s., other than electrical ...... 
Electrical machinery, apparatus und 
appliances 
Vehicles & 
n.e.s. 


Miscellaneous crude or simply pre-.. 


pared’ products} n.e:sxqaz...semere 
Manufactured articles, n.e.s. 


Articles 


Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 

TTODECCO® tlactante sla toeclan said estore ees 

Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures; e.so ea. casei 

Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) i....4c. «sateen eee 

Textile fabrics and small wares .... 

Clothing and underwear of textile 
materials; hats of all materials .. 

Made-up articles of textile materials 
other than clothing ......s...4-4 

Pottery and other clay products .. 

Precious metals and precious stones, 
pearls and articles made of these 
materials: .2 Ves-cciaomens cote 

Manufactures of base metals, n.e.s. 

Electrical machinery, apparatus and 
appliances: (oo... sea eee 

Miscellaneous crude or simply pre- 
pared’ products, n:es) -.. scion. 

Manufactured articles, n.e.s. 


September 1 


650 
13,280 
600 


100 
216,922 


Imports 


17,389 
15,591 


80,980 


1,600 
30 


80 
884. 


Exports 
$ 


17,082 
46,419 
32,500 
2,100 
138 
128 
94,080 
228 
56,872 
8,410 


49,773 
46,009 


353,739. 


Animal and vegetable oils, fats, 
greases and waxes end their 
manufactures," nies; eee ete 

Chemical elements and compounds; 
pharmaceutical products wtersunieie 

Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) hadeeecs 065 GR. 

Essential oils, perfumery, cosmetics, 
soaps and related products 

Rubber and manufactures thereof, 

Pulp, paper & cardboard & manu- 
factures thereof <2). alee 

Rides and skins and leather 

Textile materials, 
prepared eats 6 

Yarmseand® thteadwn..cm. meee 

Textile fabrics and small wares .... 

Special and technical textile articles 

Glass and glassware 7s.) Seen. 

Non-ferrous base metals 


raw or si 


Imports 
$ 


655,234 


551,639 


71,737 
128,931 
274,000 


218,680 
9,100 


Exports. 
$ 


48,160 
23,000 
67,200) 


135,000 


7,750 
191,304 


1948 


Manufactures of base metals, n.e.s. 44,071 
Machinery, apparatus and appliances 

n.e.s., other than electrical ...... 7,700 
Electrical machinery, apparatus and 

appliances cree laren Patesde: sere eat aes 7,241 
Vehicles and transport equipment, 

POS eaves oretsiee tyes ote Oe as Sein 50 
Miscellaneous crude or simply pre- 

pared products, n.e.s. Se sites — 
Manufactures articles, nes. ...... 40,700 

LOUG] Serer hasaWies carisedied « aes 2,531,002 
FRENCH INDO CHINA 

Articles Imports 

$ 

Dairy products, eggs and honey .... _ 
Fishery products, for food ;....... 115,590 
Cereals ..... BE At Se Le eg OP 358,350 

Manufactured products of cereals, 

chiefly for human food .......... _ 
Fruits and nuts, except oil-nuts ... 20,174 
Vegetables, roots and tubers chiefly 

used for human food and their 

preparations, e2.e:Saeste eee eles Oe 416,699 
Sugar and sugar confectionery .... = 
Coffee, tea, cocoa and preparations 

thereof: “spices oy. Shakin d acess 33,998 
Feeding stuffs for animals, n.e.s. 7,418 
Oil-seeds, nuts and kernels ........ 27,650 
Animal and vegefable oils, fats, 

greases and waxes and_ their 

manufactures, 1.6.8) ia... seta oe ae 
Chemical elements and compounds; 

pharmaceutical products ........ $50 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials). ..00. ere ett tess: as 5,000 
Rubber and manufactures thereof, 

ACS vateri.c fetei als bettle sels —_— 
Wood, cork & manufactures thereof —_ 
Pulp, paper and cardboard and 

manufactures thereof .......... _— 
Hides and skins and leather ...... 40.500 
Warns) anda thread. ou. ....000 2 ant _ 
Textile fabrics and small wares .. _ 
Special and technical textile articles —_ 
Clothing and underwear of textile 

materials; hats of all materials .. _— 
Made-up articles of textile materials 

other than clothing ...........-. —_ 
Products for heating, lighting and 

power, lubricants and_ related 

MTOGUCES ee te cio sires eniole shee s nee 192,912 
Non-metallic minerals, crude or sim- 

ply prepared, n.e€.S. .......++++6- — 
Glass and glassware ..... see eeeees _— 
Manufactures of non-metallic miner- 

AVS EI Osa ne oleceusvere Blotete wingeslele.» (onests _ 
Troniandi steel sneveainn «ei racbies —_ 
Manufactures of base metals, n.e.s. _ 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... — 
Electrical machinery, apparatus and 

appliances’) |. .cdedawwiey eens eee e es — 
Miscellaneous crude or simply pre- 

pared products .....--eeeseeeee 447,410 
Manufactured articles, n.e.s. 3,150 


1,815 
4,100 
70,300 


548,629 


641 


4,500 
1,374 


63,733 
106,339 
346,440 

97,200 

4,182 


1,288 


196,214 
127,779 


——— a 


Total 


1,669,201 1,106,956 


GERMANY 
Articles 


Beverages and vinegars 
Animal and vegetable oils, fasts, 
greases and waxes and _ their 
manufactures, n.e.s. 
Chemiical elements and compounds; 
pharmaceutical products 


Imports 
$ 


1,521 


Ezports 
$ 
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gd erry 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) 9°. --en es ee oe 2,100 — 
Pulp, paper and cardboard and 
manufactures thereof .......... — 612,715 
Non-ferrous base metals .......... 2,000 625,320 
Manufactures of base metals, n.e.s. 10,829 = 
Miscellaneous crude or simply pre- 
pared products, nes. ........... — 8,085 
Manufactured articles, nes. ...... 159,083 — 
Total ACCA ROR OUR OC onOS 180,013 1,295,805 
HOLLAND 
Articles rer se had 
Meat and preparations thereof .... 21,362 = 
Dairy products, eggs and honey ... 345,187 = 
Manufactured products, of cereals, 
chiefly for human food ......... 18,560 =e 
Fruits and nuts, except oil-nuts ... _— 392. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations: 11:6:3.0 (yo eeins eee — DAT 
Sugar and sugar confectonery ..... 1,550 — 
Coffee, tea, cocoa and preparations 
thereof, ‘spices “cca aosesc ace neees 51,580 978 
Beverages and vinegars .......... 129,799 —— 
FODACCO’ Kine cose comin a tomeetnene 6,693 — 
Animal and vegetable oils, fats, 
greases and waxes and their 
manufactures, nes. ..........-- 7,458 3,352 
Chemical elements and compounds; 
pharmaceutical products ....... 108,105 —— 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) Fe. icc fee oe anaelaeiece 34,600 _ 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 6,630 = 
Pulp, paper and cardboard and 
manufactures thereof .......... 588,371 —_ 
Hides and skins and leather ...... 104,992 59,557 
warns and: thread. «ccc ec ciicsiesis 69,120 _— 
Textile fabrics and small wares .... 319,117 — 
Clothing and underwear of textile 
materials; hats of all materials .. 3,794 2,500: 
Pottery and other clay products ... _— 254 
Glass and glassware ............ 2,221 — 
Ores slag cinder fence ceecder -— 127,075 
Manufactures of base metals, n.e.s. 229,190 650 
Machinery, apparatus & appliances 
n.e.s., Other than electrical ...... 1,689 _— 
Electrical machinery, apparatus and 
appliances a cca ceioineiee ere 385,026 2,108: 
Vehicles and transport equipment, 
INOS cisicta cs sie otere.e vies! ser clesishoreialoce 55,075 = 
Miscellaneous crude or simply pre- 
pared products, mes. .......+++. 8,970 84,453 
Manufactured articles, nes. ...... 12,161 119,744 
TOCem ae cist aie niece o's crass, ato oioiecaieTRn ade 2,511,250 406,174 
ITALY 
Articles gir Sed tans 
Beverages and vinegars .......... 5,024 — 
Feeding stuffs for animals, ne.s. 11,728 —_ 
Oil-seeds, nuts and kernels ........ _— 40,320 
Animal and vegetable oils, fats, 
greases and waxes and their 
manufactures, n.e@.s.  ..........4 = 27,356. 
Chemical elements and compounds; 
pharmaceutical products ........ 121,935 _— 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) “ses siwi ss aebe cee 1,592 — 
Rubber and manufactures thereof 
10 ia ie ie RET Iola 83 dae fol TS 494,400 = 
Wood, cork & manufactures thereof —_ 300 
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Pulp, paper and cardboard and 
manufactures: thereof .........-- 
Hides and skins and leather 
Yarns and thread 
Textile fabrics and small wares ... 
Clothing and underwear of textile 
materials; hats of all materials .. 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., other than electrical 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


TOtale | ccieie «a teuaas Ree een mes 2.78 
JAPAN 
Articles 
Fishery products, for food 


Vegetables, roots and tubers, chiefly 
used for human food and _ their 
Preparations, BNe:so akan ess ee 

‘Coffee, tea, cocoa and preparations 
therof: SDices Ween i er ee 

‘Beverages and vinegars 

PLODRCCOMMEN Eps. sinte tance via 

‘Oil-seeds, nuts and kernels ........ 

Chemical elements and compounds; 
pharmaceutical products ........ 

Dyeing, tanning and colouring sub- 


stances (not including crude 
THACCTIAIS)ycaite iu «he ts vi ote esata tae 
Rubber and manufactures thereof, 
LCDS Me eran oud Upon =o aaa neen ots 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 
manufactures thereof .......... 
Textile materials, raw or simply 


prepared 
Textile fabrics and small wares ... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Products for heating, lighting and 
power, iubricents and_ related 
PLOAUCtS =e a. ene a aoe Cane eee 
Non-metallic minerals, crude or sim- 
Plysmprepared, AiG/S eu sees fms 
Pottery and other clay products .... 
Glassieands glass Wave wen iecurees « 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., Other than electrical ...... 
Electrical machinery, apparatus and 
ADDUANCES OY a sac ches aaaase lees 
eres and transport equipment, 


Total 


Articles 


Fishery products, for food 
‘Cereals. — ahaa coche emanates estes 
Manufactured products of cereals, 
chiefly for human food .......... 
Fruits and nuts, except oil-nuts .... 
Sugar and sugar confectionery 
‘Beverages and vinegars .......... 
Animal. and vegetable oils, fats, 
greases and ‘waxes and. their 
manufactures, N.e\Saeine..< ace. acs 
Chemical elements and compounds; 
pharmaceutical products 


12,032 


2,511,071 
551,427 


92,500 
97,921 


74,163 


18,000 
3,991,793 


Imports 
$ 


52,864 


30,232 
17,589 


335,157 


4,023 


274,415 
24,568 


81,722 


431,897 
1,306,362 
2,046 


598,130 


326,478 
293,313 
270,930 
4,042 
71,206 


508 
10,797 


185,903 


Imports 


$ 
561,164 
516 


147,900 
24,550 


56,030 


7,358 


131,364 


Exports 


267,450 


35,949 
1,094 
1,080,480 


47 


95 


660 
60 


719,695 
1,232 


2,523 
75 


81,277 
18,045 


9,295 


44,181 
1,364 


4,322,182 2,263,522 


Exports 
2,888 


400 
600 
3,995 
78,022 


546,114 
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Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) 0%. aire setters 3 cern teisiaee 

Essential oils, perfumery, cosmetics, 
soaps and related products 

Fertilizers: © ccg-s.<c/sohvererepebelagaiess « fame 

Rubber and manufactures thereof, 
TLC:S 5 Woes Aerie > seared cone ate a 

Pulp, paper and cardboard and 
manufactures thereof ..... s(o + of 

Textile materials, raw or simply 
prepared ee bee sevca 4 sok. ales eiace 

Textile fabrics and small wares ... 

Special and technical textile articles 

Footwear, boots, shoes and slippers 


Products for heating, lighting and 
power, lubricants and related 
PVOGUCTS: Beso isisic lo wish in tery Ree 


Pottery and other clay products 
Glass ondiglassware . Fee 4-aeens <r 
Manufactures of non-metallic miner- 
alS; MGS: .. sis. elas Rae 
Ores, slag, cinder 
Tronsand steele o.ck-@.canteee eee 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
ne.s., other than electrical ...... 
Electrical machinery, apparatus and 
ADPUANCESS Chic. sequen as waseem es 
Vehicles and transport equipment, 
MLC:Sa HARM < s teaches. « - eee 
Miscellaneous crude or simply pre- 
pared” products, .2e:S#hseee. 5 sae 
Manufactured articles, n.e.s. 


Total 


Articles 


Live animals, chiefly for food 
Meat and preparations thereof ..... 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals: TRE ek ies Se Le, 
Manufactured products of cereals, 
chiefly foc human food .......... 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations; neste" . qe) nee. ee 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; “spices. ern oo. Saree, ae 
Beverages and vinegars ... 
Tobacco 


Oil-seeds, nuts and kernels ........ 
Animal and vegetable oils, fats, 
greases and waxes and _ their 


manufactures, n.@s. 9 1.25.2... ee: 
Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 


stances (not including crude 
materials)" 3). aac cits cee 
Essential oil, perfumery, cosmetics, 
soaps and related products ...... 
Mertilizers. ea cc eat caret one on 
Rubber and manufactures thereof, 
198 SA RRS NSAP ca «oo a os 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 


manufactures thereof ~.......... 
Hides and skins and leather ...... 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, raw or 
prepared: ee. ok. ete go: ete s, coe 
Waris and thread’. osk «vee see eos 
Textile fabrics and small wares ... 
Special and technical textile articles 


September 1 


998,500 


21,938 


8,000 
5,000 


419,600 


172,210 


Imports 
$ 

208,080 

368,457 


95,148 
230,707 


3,281 
53,154 


389,391 
14,868 


3,717 
128,857 


15,491 
3,484,433 


1,086,766 
78,936 


1,040 
9,239 


3,200 
23,073 


2,864 
11,221 


18,071 
18,380 
1,872,398 
3,577 


282,529 
2,718 


925,454 
1,325,457 
22,400 
14100 
8,098 
6,440 
16,386 
21,940 
42,360 
6,000 
1/128 
1,710 
4,235 
5,940 
45,067 


68,385 
7,783 


2,359,678 3,440,149 


Exports 
$ 


7.738 
104,242 
172,680 

19,198 


169,765 
329,984 
181,821 
172,076 
38,721 
175,813 
928,681 
809 
29,059 


446,981 


133,168 


307,588 
98,799 


76,983 
127,004 


1,200,219 
47,998 


4,884 


17,733 
48,366 
246,589 
18,261 
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Clothing and underwear of textile TES), PURE... <Etonin Fee Ce oats 253,467 = 
materiajs; hats. of all materials .. 34,508 122,498 Pulp, paper and cardboard and 
Footwear, boots, shoes and slippers 2,390 23,938 manufactures thereof .......... = 147,221 
Made-up articles of textile materials Yarns and) ‘thread <8 /.iealer>.... oe = 982,570 
other than clothing ............. 50,309 41,407 Textile fabrics and small wares ... — 848,039 
Products for heating, lighting and Special and technical textile articles _ 140,891 
power, lubricants and_ related Clothing and underwear of textile 
WLOGUCES: Mla. acipanneeet eect ete 4,000 1,113,002 materials; hats of all materials .. ae 107,072 
Non-metallic minerals, crude or sim- Footwear, boots, shoes and - slippers — 2,435 
ply. prepared: n.eis; nde. 5 fe so 4,720 50,230 Made-up ‘articles of textile materials 
Pottery and other clay products .... 880 14,189 other: than ‘clothing s.2%.0..2t0- — 1,889,066 
Glass and glassware .............- 3,912 77,780 | Products, for heating, lighting and 
Manufactures of non-metallic miner- power, lubricants and_ related 
SISOS. acy ciate ciao ere os — 8,881 products hats: ue sein. RRR 640,993 1,121 
Ores, slag, cinder eae reetaetett eases toca 36,120 — Non-metallic minerals, crude or sim- 
Iron andestecl ha... ee 120° 122,522 bly prepared, nes. -...........-. = 3,896 
Non-ferrous base metals .......... 100,390 20,893 Pottery and other clay products ... = 15,761 
Manufactures of base metals, n.e.s. 105,205 196,454 Glass and glassware *.............. aa 19,500 
Machinery, apparatus and appliances Manufactures of non-metallic miner- 
n.e.s., other than electrical ...... — 106,767 als SEES.” . MAGN nowt =< 150 
Electrical machinery, apparatus and Non-ferrous base metals .......... 51,039 — 
ADDUANCES ee Moe ee hc Mee eke ine ae 4,640 189,879 Manufactures of base metals, n.e.s. — 331,581 
Vehicles and transport equipment Machinery, apparatus & appliances 
BR OE sree x latalee ee eae rats he 4,935 500,218 N.€.S., other than electrical ...... —_— 9,540 
Miscellaneous crude or simply pre- Electrical machinery, apparatus and 
pared products; eis". Nees. 174,056 139,603 appllances sees th esses oe eee _— 49,877 
Manufactured articles, nes. ...... 720,433 242,977 Vehicles and transport equipment, 
—————— MOSH Mask Siiatane weenie mates ere _— 9,948 
Total Merchandise ........... 9,370,967 8,075,488 Miscellaneous crude or simply pre- 
Gold) and specie” Syeck sss os ss 129163 38 pared. <—productsy 60.618. o.. cae wis or 190,227 167,412 
Grand Local a tee ee oes 9,500,605 8,075, 5,488 Manufactured articles, nes. ...... — 223,816 
Totak cassie kunt. hic Gane snes 1,276,836 6,839,077 
NORWAY 
Articles Imports a PHILIPPINES 
Fruits and nuts, except oil-nuts .... -— 40 : 
Coffee, tea, cocoa & preparations Articles Imports Exports 
HUEVOS: TSDICES Al sae s-epsce eect ial Seals — 28 $ 
Animal and vegetable oils, fats, Live animals, chiefly for food ..... —- 1,770 
greases and waxes and _ their Meat and preparations thereof .... _ 276,611 
ManULActUres we IL!:S, c05. nas wee — 394,919 Dairy products, eggs and honey .... — 1,475,539 
Wood, cork & manufactures thereof = 1,110 Fishery products, TOF LOG” Seer: —_ 240,638 
Pulp, paper and cardboard and Cereals ®riiecenr cca ste on seme — 7,601,199 
manufactures thereof .......... 3,224,593 _ Manufactured products of cereals, 
VameSand thread <5 ..<c4s cann tees 5,230 _ chiefly for human food ......... — 401,871 
Manufactures of base metals, n.e.s. 7,280 _- Fruits and nuts, except oil-nuts .. 65,080 389,533 
Miscellaneous crude or simply pre- Vegetables, roots and tubers chiefly 
pared products; me.saievawec..' — 24,900 used for human _ food and their 
preparations; *nieis: .. 2.5.45 sees — 1,188,312: 
AHO ee PO 2 2 oe a 3,237,103 420,997 Sugar and sugar confectionery ... — 34,960 
Coffee, tea, cocoa and preparations 
thereof; spi¢ese 5 <oNticstee sete — 25,431 
NETHERLANDS EAST INDIES Beverages and vinégarseeer cece — 11,426. 
Feeding stuffs for animals, n.e.s. ia 400 
Articles Imports Exports ‘Tobaccos <..\eegiate. oc tessse nee oas 8,677 54,000: 
$ Oil-seeds, nuts and kernels ........ —_ 79,325 
Dairy products, eggs and honey .... — 3,500 Animals and vegetable oils, fats, 
Fishery products, for food ........ 120,11¢ 11,135 greases and waxes and _ their 
CODA re Ie og crclavonsk — 150 Manufactures, 1.6.5. ......:...56 2,000 17,639: 
Manufactured products of cereals, Chemical elements and compounds; 
chiefly for human food .......... — 8,458 pharmaceutical products ........ 8,597 100,913: 
Fruits and nuts, except oil-nuts ... — 18,110 Dyeing, tanning and colouring sub- 
Vegetables. roots and tubers, chiefly stances (not. including crude 
used for human food and their INALCLIOIS Sete. 3 een ates eee _— 23,956 
Preparations WeSuc i. sca ee cnes 21,000 96,770 Essential oils, perfumery, cosmetics, 
Sugar and sugar confectionery ... — 1,386,042 soaps and related products ...... — 2,345 
Coffee, tea. cocoa and preparations Rubber and manufactures thereof, 
thereot: spices. §s.: eden. ase a 9,600 TERS. ain oh isis SOR ees as eee _ 18,786: 
Beverages and “vinegars.os « swes «5 ao) _— 3,285 Wood, cork & manufactures thereof —_ 123,032 
Feeding stuffs for animals, n.e.s. — 111 Pulp, paper and cardboard and 
TGDACCO malateeynt kone TOR hn Ome — 137,667 manufactures thereof .......... —= 509,045 
Animal and vegetable oils, fats, Hides and skins and leather ...... — 79,225 
greases and waxes and their Manufactures of leather, not includ- 
manufactures, n.e.s.  ......-+---- — 104,405 ing articles of clothing ......... — 97,078 
Chemical elements and compounds: Textile materials, raw or simply 
pharmaceutical products ......- 78,444 prepared: Midas eee ees 111,100 35,500 
Dyeing, tanning and colouring sub- Yaanedend «thread! ss.256.orete eee —— 1,500 
stances (not including crude Textile fabrics and small wares .... _ 2,837,978 
SILOM AIS) GUlG Sirs ic crs cee hw ica xo wea = 8,495 Special and technical textile articles —_— 650 
Essential oils, perfumery, cosmetics, Clothing and underwear of textile 
soaps and related products ...... _ 23,009 materials; hats of all materials .. — 201,642 
Rubber and manufactures thereof. Footwear, boots, shoes and slippers —_ 92,877 
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Made-up articles of textile materials 
other than clothing 
Products for heating, 
power, lubricants 
Broductsy A. wins. c.ants eons 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products ... 
GlassRand glassware actecmtoe eels 
Manufactures of non-metallic miner- 
BUSES CS Marevers a erent wien Asie elle asks 
Tron ands steel ..Aic:. 1 tesa: sarees 
Non-ferrous base metals .......... 
Manufactures of base metals, mes. 
Machinery, apparatus & appliances 
me.s., other than electrical ...... 
Electrical machinery, apparatus and 
ADDITANCEST Biers ces cers oles heuere oe 
Vehicles and transport equipment, 
pr Me aaa T ome OOS SAOUCEEEEO 
Miscellaneous crude or simply pre- 
pared’: products, n.e.Si 2%... oe 
Manufactured articles, n.e.s. ....... 


‘lighting and 
and related 


Total 


PORTUGAL 
Articles 


Meat and preparations thereof .... 
Fishery products, for food 
Beverages and vinegars ........... 
Animal and _ vegetable oils, 

greases and waxes and their 

Manufactures, nes. ............ 
‘Wood, cork & manufactures thereof 
Glass and glassware 


Total 


Articles 


Live animals, chiefly for food 
Meat tune ae thereof ..... 
Dairy products, eggs and honey .... 
Fishery products, for food 
Manufactured products of 
chiefly for human food .......... 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparationsien:e:s, 9 Ss..4..e pe. 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof) spices: © 20 iisiisatess seater oe 
Beverages and vinegars ........... 
Feeding stuffs for animals, n.e.s. 
Oil-seeds, nuts and kernels ........ 
Animal and vegetable oils, fats, 
greases and waxes and their 
Manufactures, an.E:8. 9 6 scarce overs « 
‘Chemical elements and compounds; 
pharmaceutical products ........ 
‘Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) oo dins.<s'9 5 ete einets dawleahs 
Essential oils, perfumery, cosmetics, 
soaps and related products 
ROreizers) < crastes ere res pae ne a iaeate 
ey’ and manufactures thereof, 


Wood, "cork & manufactures thereof 
Pulp, paper and cardboard and 
manufactures thereof ........... 
Hides and skins and leather ....... 
Manufactures of leather, not in- 
cluding articles of clothing 
‘Textile materials, 
prepared 


raw or simply 


5,000 4,340,255 


16,860 
13,950 
26,050 


3,800 


19,216 


Imports 
$ 


4,500 
13,090 
11,215 


2,950 
28,060 
927 


60,742 


Imports 
$ 


147,110 


311,240 
2,590 


128,540 


49,200 


13,095 
3,167,122 


67,460 
240,170 


3,000 


1,018,216 


309,546 


19,986 


84 
1,450 
139,813 
39,972 


227 
245,785 


1,523,343 
8,200 
9,480 

20,301 


64,620 
536,796 


280,270 22,855,507 


Exports 
$ 


Exports 
$ 


373 

836 
88,263 
57,016 
146,094 
262,240 
289,614 
61,085 


29,797 
3,725 


36,798 


9,520 
609,725 


321,987 


198,841 
24,990 


70,930 
14,410 


296,892 
7,127 


660 
400 
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Yarns and thread 
Textile fabrics and small wares ... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Products for heatings, lighting and 
power, lubricants and _ related 
PEOGUCES: Fale ere tose oie e in oars obsliegslsiaporele 


see eee eee enee 


Non-metallic minerals, crude.or sim- 


ply prepared, n.e.s. ........--++- 
Pottery and other clay products .... 
Glass and glassware 
Manufactures of non-metallis miner- 
als, n.e.s. 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
Iron and steel 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., Other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
m.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


eee eeescercccscereeees 


eve) eupievene cose efleler@la:.0eF a) @ieksinlsiwie) 0.4 
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151,001 


83,394 
500 


2,614,430 
2,273,528 
21,237 


428,992 
42,975 


242,138 


30,161 
5,790 


1,345, 986 
57,676 
254,520 
59.607 


198,216 
460,430 


Total 


5,721,670 10,953,905 


SOUTH AMERICA 


Articles 


Fishery products, for food 
Manufactured products of . 
chiefly for human food .......... 
Fruits and nuts, except oil-nuts .. 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations, mes. ..........5- 
Coffee, tea, cocoa and preparations 
there;. spices, .n..ciconics eertaoes 
Chemical elements and compounds; 
pharmaceutical products ....... 
Clothing and underwear of textile 
materials; hats of all materials .. 
Pottery and other clay products .. 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 


ee ey 


Manufactured articles, mes. ...... 
Total fas eatotes streets Sjareseietsss oie 
SWEDEN 
Articles 
Animal and vegetable oils, fats, 
greases and waxes and their 


manufactures; .2-0:8, | wc senesed 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
factures thereof 
Ores; slag, cinder oven. teenie ose 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
appliances: sec o.8 Sxacaeria ies ae 
Miscellaneous crude or simply pre- 
pared products, mes. ........... 
Manufactured articles, n.e.s. 


Total 


Se ee ee 


Imports 
$ 


14,340 
Imports 
$ 


107,854 
2,187,209 
10,158 
5,600 


79,903 
2,390,724 


Exports 
Aes 
2,126 

630 

11,139 

9,000 


24,300 

2,567 
77,019 
17,698 


3,857 
8,950 


161,546 


Exports 
$ 


96,527 


48,800 
26°00 


42,130 
23,860 


237,317 


1948 


SWITZERLAND 
Articles 


Dairy products, eggs and honey .... 
Coffee, tea, cocoa and preparations 
thereof? spices) Seca coubeianens 
Beverages BNGEVINeEZAaTs oan. 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, Deis. 4.0.4. ees os 
‘Chemical elements and compounds, 
pharmaceutical products ...... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) Etc ceive nees sito sav 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Pulp, paper and cardboard and 
manufactures thereof .......... 
Hides and skins and leather 
Textile materials, 
prepared 
Textile fabrics and small wares .. 
Clothing and underwear of textile 
materials; hats of all materials .. 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


raw or simply 


Total 


Articles 


Beverages and vinegars 
Yarns and thread 


Total 


Articles 


Meat and preparations thereof .. 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals ya sees aoe ne Oa 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts ,except oil-nuts .. 
Vegetables, roots and tuber, chiefly 
used for human food & their pre- 
parations, n.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof, spices 
Beverages and vinegars .......... 
Feeding stuffs for animals, n.e.s. 
Tobacco 
Oil-seeds, nuts and kernels 
Animal and vegetable oils, 
greases and waxes and 
manufactures,. 1@.S)0 neces ees 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) 
Essential oils, perfumery, cosmetics, 
soaps and, related products 
SROTTINZOVS eek cs cosmic sieate teens tee 
eubber and manufactures thereof 


Wood. ‘cork & manufactures thereof 


Imports 
$ 


$00 


115,315 


8,000 


435 
22,112 
1,080 
2,000 


3,132,882 


3,307,811 


Imports 


Imports 


$ 
14,950 


106,731 
1,497,488 


117,066 
143,522 
179,258 

67,465 


2,745 
1,673,592 


25,284 
3,998,747 


7,640,729 


416,522 
163,493 


483,649 
45,202 


Exports 
$ 


277,942 


24,515 


6,267 
40,292 


100,800 


13,995 
4,145 


467,956 


Exports 
$ 


mruorts 
1,328 


13,754 
126,970 


72,271 
63,487 


404,699 
2,483 


353,327 
21,055 


561 
83,341 


2,784,486 
132,112 


16,088 
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Pulp, paper and cardboard and 
manufactures thereof ........ 1,384,547 6,010 
Hides and skins and leather ...... 112,991 135,740 
Manufactures of leather, not includ- 
ing articles of clothing .......... 10,537 — 
urs}, not” made’ ‘upi.-emem. cae see — 56,000 
Textile materials, raw or simply 
prepared sete ones ram — 38,080 
Yarnssand. thread a... ace 6,824 — 
Textile fabrics and small wares 1,045,362 613,118 
Special and technical textile articles 153,705 14,847 
Clothing and underwear of textile 
materials; hats of all materials .. 1,157,883 482,887 
Footwear, boots, shoes and slippers 144,425 5446 
Made-up articles of textile materials 
other’ than) clothing" 23 s<-..52 0 91,994 -- 
Products for heatings, lighting and 
power, lubricants and _ related 
products nos... eee ee 797,383 280 
Non-metallic minerals, crude or sim- 
ply’ prepared) nie.ss Giessen. ces 63,366 15,170 
Pottery and other clay products ... 31,951 164,872 
Glass and glassware ............ 461,936 2,422 
Manufactures of non-metallic miner- 
GIS Sh 1:C.S VRPOES, oz. 5 reco respe arareteraneans 161,602 210 
Precious metals and precious stones, 
pearls and articles made of these 
materialsaee esc ia cic.cnnon ocean 370,510 123,727 
Ores. slag, cinder: .s5s...eeeeeeate — 74,000 
Tron#and) ‘steel =~... sates iererte aes 1,086,223 — 
Non-ferrous base metals .......... 303,325 1,362,246 
Manufactures of base metals, nes. 1,455,438 150,353 
Machinery, apparatus & appliances 
n.e.s., other than electrical ...... 4,914,735 — 
Electrical machinery, apparatus and 
appliances wile. «Veccseniet etre 979,113 39,211 
Vehicles and transport equipment, 
DICSie WO Rg eaties iepncce cents rey 1,058,686 —_ 
Miscellaneous crude or simply pre- 
pared products, nes. .......... 630,681 3,793,789 
Manufactured articles, mes. ...... 2,793,332 985,594 
Total Merchandise ............ 31,130,093 13,146,330 
GoldMandwspecie ve jacdeseniorcraes — 3,538,272 
Grand@ Total® if... seer 31,130,093 16,684,602 
U.S.S.R 
Articles id eee 
Ores slagweinder ~ cnc coctas ties — 5,792,415 
Miscellaneous crude or simply pre- 
pared products: n.e:s. 0.2 caso —_— 22,392 
Totalhi— iseccss 3. treater temeteeens _— 5,814,807 
AUSTRIA 
Articles’ Imports Erports 
Pulp, paper and cardboard and 
manufactures thereof .......... 50,702 = 
Manufactures of base metals, n.e.s. 23,300 _ 
Total erates. oa itl ae ee 74,002 _— 
CZECHOSLOVAKIA 
Articles ag eg ws 
Chemical elements and compounds; 
pharmaceutical products ....... 7,650 — 
Pulp, paper and cardboard and 
manufactures thereof .......... 431,143 _ 
Glass and glassware ............... 10,850 _— 
Manufactures of base metals, n.é.s. 49,826 —_ 
Vehicles and transport equipment, 
FHS: ec aE HERP IOP RO Oe re carN 8,800 — 
LOCALS © sravats precocetalebeterevexere iarepererere 508,269 _ 
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EL HASA 
Articles i Na er iit 
Coffee, tea, cocoa and preparations 
thereof; spices ....6.0.00ceeenes _ 29,750 
Textile fabrics and small swares .. _ 343,708 
Clothing and underwear of textile 
materials; hats of all materials .. — 9,680 
Manufactured articles, n.e.s: .....-- _— 12,156 
"Rotel eke sos se) sant isuenet omens © le ra — 395,294 
FINLAND 
Articles Imports eer 
Pulp, paper and cardboard snd 
manufactures thereof .........+ 217,492 cs 
FTO GE) See Metered cts. canara kes scop Sy oye) oaceraun= 217,492 —_ 
GREECE 
Articles imports ig se 
Manufactures of non-metallic min- 
OLAISE Nee OPE, uc ettness Rema nase 17,408 _— 
Miscellaneous crude or simply pre- 
Paredi products) MES. sic svsciasviins — 10,099 
Manufactured articles, nes. ...,.. _— 4,844 
POCA see icahires axert.. SIRO Os en 17,408 14,943 
IRAN 
Articles Imports Evports 
$ 
Coffee, tea, cocoa and preparations 
RNERCOL:: SDICES ES Ay oa Uikddld oer —_— 38,681 
Pottery and: other clay products .. _— 11,641 
Manufactures of base metals, n.e.s. — 3,420 
Electrical machinery, apparatus and 
APPUANCes ~~ 5 o.'.-3 msi ene a we Aes — 2,575 
Manufactured articles, nes. ...... = 12,152 
MROUAL ” Wmmuatas te abaeisisteeinsjstacrecoeeners —_— 68,469 
IRAQ 
Articles Imports ag 
Essential cils, perfumery, cosmetics. 
soaps and related products ...... —_ 6,100 
Textile fabrics and.small wares .... — 69,754 
Clothing and underwear of. textile 
materials; hats of all materials .. _ 9,250 
Products for heating, lighting and 
power, lubricants and_ related 
PT OCUCUS Ma he Le ate Citterio Get —_ 8,250 
Manufactures of base metals, n.e.s. —_ 1,533 
Mota <, sia, scene serene lates _ 94,887 
; OMAN 
Articles Imports Exports 
$ 
Textile fabrics and small wares ... —_ 149,595 
SDOUALE _ astecrsas, nb laniotaterentauaevares — 149,595 
PORTUGUESE EAST AFRICA 
Articles Imports Exports 
$ 
Fishery products, for food ........ _ 154 
Fruits and nuts, except oil-nuts .... _— 207 
Vegetables, roots and tubers, chiefly 
usec for human food and their 
preparations, nieish Sic.ass sawn mrn -—- 1525 


Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) ........ My Rdaieterenarcd feces _ 


600 
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Wood, cork & manufactures thereof — 8,890 
Manufactures of leather, not includ- 

ing articles of clothing ax tern _ 935, 
Textile fabrics and small wares ... _ 300 
Clothing and underwear of textile 

materials; hats of all materials .. — 3,820: 
Fottery and other clay products —_ 420. 
Manufactures of base metals, n.e.s. — 8,881 
Manufactured articles, nes. .....- — 15,276 

Total . sdeaasincerentecss race _ 41,018 
SYRIA 
Articles sh a ig 
Manufactures of base metals, n.e.s. _ 9,645 
Electrical machinery, apparatus and 

appliances — ic. «. elmanere Seissle twats —_— 990: 
Miscellaneous crude or ae BS 

pared products, m.e.s. ......... = 6,384 
Manufactured articles, nes. ...... —_— 64,229 

Total! A tava oc. 3id began een —_— 81,248 
TURKEY 
Artiéles Bical —— 
Coffee, tea, cocoa and preparations 

thereot:=spices,) sii ARR ee _ 180,000 
Dyeing, tanning and _ colouring 

substances (not including crude 

materials) "vee nace acrs hee — 13,020 
Hides and skins and leather ....... a 13,216 
Pottery and other clay products .... _— 1,170 

Total errs eoons Pesci ani Mag Seana ene _— 207,406 
ALL OTHER COUNTRIES 
Articles Imports or 
Manufactured products of cereals, 

chiefly for human food .......... _ 302 
Beverages and vinegars ........... —_— 520 
TOBACCO 9 Oe te leisss eaters Serene mets _— 5,190 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures, nes. ............ —_— 4,144 
Chemical elements and compounds; 

pharmaceutcal products ........ _— 3,640: 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... _ 55,381 
Rubber and manufactures thereof, 

TLG:S. “ina ges «5 oeaes Cure oat ee — 424 
Wood, cork & manufactures thereof —s 1,941 
Pulp, paper and cardboard and 

manufactures thereof .......... — 660: 
Hides and skins and leather-....... _— 66 
Manufactures of leather, not includ- 

ing articles of clothing .......... _— 8,495 
Textile fabrics and small wares ... _ 87,794 
Clothing and underwear of textile 

materials; hats of all materials .. _ 15,802 
Footwear, boots, shoes and slippers _ 225,719 
Made-up articles of textile materials 

other than clothing ............ — 750: 
Products for heating, lighting and 

power, lubricants and_ related 

products © 2.7) ruGenaed hese tae 530,987 — 
Pottery and other clay products _— 3,804 
Glass and glassware .............. _— 154 
Tron: “and: “steels cocci a on area rete 177,326 = 
Manufactures of base metals, n.e.s, — 36,584 
Electrical machinery, apparatus and 

APPLIANCES! Was oe. cvescnOescere crore ene —_ 2,500 
Miscellaneous crude or simely. pre- 

pared’ ‘products> 0.6.8) <.casanac: — 2,276 
Manufactured articles, n.e.s. _ 44,018 

LOCAL  gaccslettia exsist snereeaee eet 708,313 500,158 


